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Reagan ready for arms Dollar falters

summit with Moscow ^banks Cut

pnme rates
to negotiate because it could not af-

ford an escalating arms race.

Mr Mondale, who suffered the

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 1111V A ClAVC9
PRESIDENT Ronald Reagan mingly embraced the broad prind- controlled House. It did not seem to negotiate because it could not af-

sought yesterday to build quickly pies of his “conservative revolution" enough to restore the coalition with ford an escalating arms race. BY pAUL TAYLOR IN NEW YORK
on his massive electoral triumph by and swept Rnw back to the White right-wing, mainly southern Demo- Mr Mondale, who suffered the

for serious arms control ne- House with victories in 49 out of 50 crats, with which Mr Reagan effec- personal humiliation of earning the THE LEADING US. banks yester- better in the congressional elec-

BY PAUL TAYLOR IN NEW YORK

donations credits
gotiations with Moscow, possibly is- states.

voiving a summit meeting with Mr The popular vote went 59 to 41
Konstantin Chernenko, the Soviet per cent in Mr Reagan's favour.

President translating into an electoral college

It is time for us to get together majority of 525 to 13 out of a total of

and clear the air" said Mr Reagan, 538. That made his electoral college

j

flushed with the biggest electoral victory the biggest ever, although
college victory in UE. political his-

tory.

Tuesday's election result, al- The Reagan landslide,
though widely expected, was a gi- editorial comment. Page
gantic personal triumph for the 73- Page 17* Mark
year-old Mr Reagan, setting the _ *

UjS. and the Western world on the

way to “four more years" of the his overall share of the vote was
same American policies, even less than the 60 per cent-plus won
though Mr Reagan never folly de- by Mr Richard Nixon in 1972.

West German Chancellor Helmut
Kohl acknowledged that he had re-
ceived money on behalf of his
Christian Democrat party from the

FBek industrial group in the late

1970s.

However, denied that any strings
had been attached to the contribu-

FRENCH Government is to reduce
the volume of subsidised credits
available to industry to encourage
investment The move is part of the

Socialist Government’s more liberal

approach to the economy. Page 18

DOLLAR was weaker in London,

M falling to DM 2435 (DM 2448), FFr
F°5 901 (FFr 9455), SwFr 2.4145 (SwFr^ 2.4225) and Y240.7 (Y2414 . Onofan that he attempted to influence Bank of England figures, its trede-

weighted^^lto 137.7 from
sial application tor a massive capi- paM, *7
tal gains waiver. "

.

rugcoi

The Chanrallor's testimony came srERUNG was firm in London, ris-“ whatmay^ only the first part of ^ l2 cents to $1473. It also im-
his . schedule appearance before proved to DM 3.74 (DM 3.7125). FPr
the pariiwnenteiy rommjttee mves- n.45 (f*Fr 1 1.42), SwFr 3.0725 (SwFr
“gating the Fhck affair. Page 18 3-055) and Y3065 (Y3054). Its trade-

a ______ weighted index rose 04 to 784.
China energy Page 37

Chinese scientists say they have WALL STREET: At 3pm, the Dow
taken the first step to producing en- Jones industrial average was down
ergy by controlled nuclear fusion. 10.05 at 1,234-10. Sectionm

LONDON equities under sell-

ing pressure as investors raised

tively controlled the House in his

first two years.

title of America's biggest political

loser, said he would practise law in

translating into an electoral college ty seen as an astonishing personal

majority of 525 to 13 out of a total of mandate for Mr Reagan, which he

538. That made his electoral college would have to exploit to the full on

victory the biggest ever, although Capitol Hill to balance the relafive-

The vote was nevertheless wide- Washington while maintaining a

seen as an astonishing personal home in Minnesota. The only role

day trimmed their prime lending tions.

rates by a further quarter of a per- Bond prices were also marked
centage point to 11.75 per cent- giv- down sharply despite the Federal

that he would play at this point, be
said, was that of “a Democrat in

Lag President Ronald Reagan
post-election present.

On Wall Street, however, share chase.

Reserve Board's intervention to

supply reserves through a bill pur-

Capitol Hill to balance the relative- America.”

Mr Mondale admitted that he had
America." and bond prices sank in early trad- Trading was nervous as the Fed's

Mr Mondale admitted that he had inS and the dollar faltered as Presi- policy-making Federal Open Mar-

bad trouble in communicating his deilt Reagan’s already discounted ket Committee (FOMCj met (0

vision of the country's future and election victory was swept aside by chart monetary policy against the

had Droved unable to appeal to in- profit-takers and more basic mar- backdrop of a slowdown in the pace
The Reagan landslide. Page 4; Feature and
editorial comment. Page 16; Economic Viewpoint,

Page 17; Markets, Section III

fined his future plans in the cam-
paign.

The bad news for Mr Reagan was
that his fellow Republicans lost two

With the Republicans doing less seats from their 55 to 45 majority in

well than expected in congressional the Senate, and failed to recapture

races, the vote did not seem to con- the 26 seats - tost in 1982 - that ment to require that the budget be
statute the massive "electoral real- they had hoped for in the House of balanced.

igmnent” for which Mr Reagan had Representatives. Mr Reagan said he wanted to

As counting continued yesterday, meet the Soviet leadership "so we

ly disappointing Republican perfor-

mance rn the concessional races.
that a President

Mr Reagan rapidly capitahsed on mUst be able to master details and
his mandate by calling for in- ma^e the case for new leadership,
creased presidential powers of veto .. ..

over individual items in the federal Ms Geraldme Ferraro, his histo-

budget and a constitutional amend- ry-making vice-presidential run-

vision of the country's future and election victory was swept aside by

had proved unable to appeal to in- profit-takers and more basic mar-

dependent voters in the middle of ket concerns. of UJS. economic expansion and

the US. political spectrum. The latest reduction in the bench- stow growth in monetary aggre-

fe^^dtel^Si^teto 2^“ S
\vSl Street economists have gen-

^*£.5 tember when the rate stood atl3 erally forecast that the Fed will

SSrtte able to nSr diteS mid £:
r “nt " *** been w

j
dely expert" ease "edit P°Uc>' further in order to

make the case for new leadership. ,^
en ^ recent sharp decline Validate existing money market

in ILS. money-market rates and rates.
Ms Geraldine Ferraro, ms histo- bank funding costs. They expressed concern yester-

ry-making vice-presidential run- The sharp downturn in UE. day about the implications of elec-
rung-mate, told a valedictory news short-term money-market rates lion-day comments by Mr Preston
conference that she had no bitten continued early yesterday with Martin, the Fed's vice-chairman.

ignmentf for which Mr Reagan had

hoped.

rates.

They expressed concern yester-

ness or regrets.

"I am very grateful to Walter

continued early yesterday with Martin, the Fed's vice-c hairman.
three-month Treasury bill rates which some traders saw os indicat-

dropping another 20 basis points to ing that the Fed had eased its policy

Nevertheless, in a tribute to one the Republicans were estimated to can get down to the business of re- Mondale and the American public around the 848 per cent level. Just less than was thought,

of the most popular presidents of have gained between 14 and 17 during nuclear arms.” He said that for allowing me this incredible op- two months ago the T-bill rate was The drop in US. bond prices,
1 .1 ,V_ _ 1 , S_ il. die i 1 l.i: i hit I (..» v.: „i.— .1 mu ..... il. i u_..

Qilrh nlprlfirt
LONDON equities muter seu-

OIKn pledge fog pressure as investors raised

fiflrh bn*™**^^ and iiw funds ahead of the British Telecom

dustrialists met Indian Prime Min- flotation, while gilts finned after

ister Rajiv Gandhi and said they US. prime rate cuts. The FT Indus-

were reassured of their safety and Ip*1 closed 64
tcmiM rebuild and reinvest fo bnd- down at 894.1. Section HI

nesses lost in anti-Sikh riots. TOKYO shares registered further

sharp falls as investors grew cau-

Tnvorjin 1 rinnterl tious in the wake of the recent up-uover-up denied
surge and prepared for a period of

UK Defence Minister MchaelHes- adjustment The Nikkei Dow mar-
pHine denied that there had been a ket average fell back 119.12 to.

government cover-up over the sink- 1147844. Section in
mg of ffie Argentine warship Gen- a

«al Bdgrano inthe 1982 Falklands 81 ml^ndon to »48.75.

It also unproved in Frankfort to

$34840 and in Zurich to $347.75. In

Colombia flood ' New York, the December Camex

. , ^ settlement was $35240. Page 36

modem timpc the voters overwhel- seats, in the 435-strong Democrat- he believed that Moscow was ready portunity,” she said.

Victory revellers get pep and patriotism

almost 2 full points higher at 10.56 which saw the key Treasury long

percent bond give up almost a full point in

BY TERRY DODSWORTH IN LOS ANGELES
FOUR MORE years, four more Then, as the “four more years”

'ears,” chanted the crowd, voices chorus swelled again, he pro-

At least 40 people died in Cdom-
bia’s worst floods for a decade, and FRENCH Government has effee-

as more* rivers burst -their banks tively set a deadline of file end of

heavier rains .wore, The the month 1o resolve pressing fi-

Red Cross said 504® ji«iple Md fiaatfal andindastrialdifficulties at

“FOUR MORE years, four more
yean,” chanted the crowd, voices

rising to fever pilch as the man
described simply In one poster as

“our hero" walked on to the ball-

room stage of Los Angeles’s giant

Central Plaza Hold.
President Ronald Reagan can

hardly ever have received a more
welcome curtain call, or have an
easier performance to deal with.

He entered stage left with Nancy,

gave that famifar little duck of

the head, and immediately

brought the house dawn with a
triumphant victory thmnhs-up.

dueed one of the famous one-lin-

ers: 1 think that has just been
arranged."

“This is better than the Olym-
pics,” breathed a chic, star-

struck rimer leader, who had
spent the previous three hours

tirelessly giving away American
flags.

The decibel level in the ball-

room was uncomfortable at that

point, but it was pretty unbear-
able throughout most of the

evening as Hollywood ran un-

beenleft homeless. ,

Chad ‘kilBKig^’

Amnesty International accused gov-

KErnaultSamoa (HES), one ofthe

country’s' - leading - machine-tori,

makers.‘Page20

LA CENTRALE,- Italian financial

ing out hundreds of summary ex- S'S thevearMo
ecutions and random killings in the

More miners backmu,c WHtalv MORINAGA, the Japanese confee-

The return to work in lie strike-
. tioner whose products are being

bound UK coalfields gathered pace
.
prisoned by blackmailers, expects a

Bank of England :

seeks more open
market for gilts
BY DAVID LASCELLES IN LONDON

A MORE open and robust market on a daily basis, possibly through

for British government securities in newly created computer links.

with a further 404 minere- return-

ing, bringing the total **new faces"

this week to more than 1,600JPage 7

parent-aimpany loss of YLSbn
($5.4m) for the year to March 31.

Page 21

VOLVO, the Swedish motor manu-
facturer, is to introduce shares on

which dealers will have exclusive

trading rights but will come under
The key proposals are:

Firms should be separately capi-

close supervisory scrutiny is envis- talised as companies or partner

ashamedly through its formid-

able array of razzmatazz.

The victory rally is supposed to

be a vast celebration for party

workers, but, as with so many
events in the U.S., the real raison

d'etre is television.

The crowd is expected to per-

form just as much as the speech
makers in front of it - and, like

seasoned Hollywood extras, the

Reagan supporters did what was
rapired of them, sporting their

red, white and Mne boaters, rel-

easing their balloons on time,

waving their flags like school-

Deutsche

Bank stake

in Morgan
Grenfell
By David LasceUes in London

DEUTSCHE BANK, West Ger-
many’s largest bank, is to take a

449 per cent stake in Morgan Gren-

children and screaming at the

cameras like teeny hoppers.

President Reagan is a consum-
mate operator in such condi-

tions. He looked wonderfully re-

laxed after the weeks of cam-
paigning and bis speech had pre-

risdy the right mixture of team
pep talk, responriUe statesman-

ship and plain old patriotism to

keep the crowd in top gear.

California, he told his support-

ers, had started the prairie fire

that had swept through America,

Continued on Page 18

In response, the UE. dollar, hav- price by lunchtime, was also attrib-

ing benefited initially in New York u ted to profit-taking after the elec-

from some post-election short- tion, which dosed the banks and
covering, was falling again by the government bond markets on
lunchtime, slipping to $14807 Tuesday,
against a strong pound, DM 24165 Philip Stephens in London odds:
and Y240.05.

President Reagan's landslide pop-

ular vote victory, coupled with the

prime cut and lower short-term

money market rates, failed to help
the New York equity and bond mar-
kets, where prices were marked
lower from the outset

In the equity market the Dow
Jones Industrial Average was down
almost 15 prints by noon in heavy
trading, wiping out all of its elec-

tion-day gains.

The decline was attributed to

profit-taking and disappointment
that the Republicans foiled to do

On foreign exchange markets, the

dollar suffered as investors focused

on the prospect of falling UE. inter-

est rates.

Dealers said that President Rea-
gan's victory had been fully dis-

counted in the markets, prompting

profit-taking after the results were

confirmed.

The main preoccupation was with

whether today’s meeting of the

FMOC would ease credit policy par-

allel with the slowing of the U.S.

economy.
Many dealers are predicting fur-

ther losses forthe dollar

Irregular dealings at Fuji Bank
BY ROBERT COTTRELL IN TOKYO

FUJI BANK, Japan’s second-largest Directors of Fuji's international di

commercial bank, said yesterday vision will take pay cuts of 20 pei

Directors of Fuji's international di- wa did not report his early, smaller

vision will take pay cuts of 20 per losses, but tried to cover them with

cent The dealer concerned, Mr Ha- increasingly large "forward" con-that it lost YllJJbn ($47m) through cent The dealer concerned, Mr Ha- increa

unauthorised and irregular curren- jimu Akazawa, has left the bank; tracts,

cy transactions made by the chief Fuji has also demoted its New York AlthAlthough his losses snowballed

foreign exchange dealer of its New branch manager, and the managing into billions of yen, far exceeding

York branch between April and Ju- director of its internal audit team,

year. The bank said Mr Akazawa bt

his authorised trading limit the

The bank said it had already
covered the toss by sales of portfolio

securities. Its directors say they

plan to atone for the losses by tak-

I
™ uk owcuou uiuwi

Car SulKflls Iirm foetdrer, is to introduce shares on

Loaders of the 28,000 striking Ans- the-Paris stock exchange es part of

workers in the UK stood a bid to spread ownership of its
tin Rover workers in the UK stood

firm, in the face of the company’s

- - ufocturer, is to consider mvest-

TunhAAn toll ments of more than $150m in Bra-Typnoon ion .

. ^ where it aIready a tead£ng

More than 300 people were killed in producer of fine chemicals. Page 19

PHIUPS, ft** electrical peep,

shares beyond Sweden. Page 2D I makers ready by about April

aged by the Bank of England. ships with dedicated sterling capital feU, the London merchant bank, at ing 10 per cent pay cuts and forego-
The new market, which is being the UK-

. , ... , ,
a cost of E14m (S17.8m). ing their annual bonus this year.

riiaped by the revolution taking • Substantial shareholders should Morgan Grenfell also disclosed
^

place in London's financial mar- 6™® U56 Sank assurances that they that it was laying out £31m in cash 1

kets, is expected to emerge next accePt ultimate responsibility for and stock to buy Pinchin Denny,

year, with the first list of market the market makers' liabilities. the jobbing (market-making) firm,

makers readv bv about AnriL • They should deal at arm's length and Pember & Boyle, the govern-

That emerges from the Bank's

long-awStocussion document • They shouId d“1^ m siting

withe future of the gilt-edged mar- uon-eqrity secimbe&

ket, released yesterday. The 34- _ Contrary to expectations, the

page document lays out in detail Bank not Lay down uummxim or

.

the Bank's views on how market maximum capital requirements for 1

makers in government securities firms-
_
__ !

Philippines. Several hundreds otfc-
PHILIPS, Dutch

!
should be set up and capitalised,

John Moore wriles
vJ5f5

e
J”

8

, more than doubled third-quarter ^ on ^ relationship the Bank some
,

wonT ““““B stockbrokers
- * 4LaIi 4V.A ntAnni4Aj>( AQ«M+al raflrtA fnners were missing.

net profits from FI 103m to FI 241m

Lebanon team ESWSw®
Lebanese government approved a Page 20

six-man mflitary. team for talks on ^
an Israeli withdrawal from south- ATLAS COPCO, Swedish rock-

expects to have with them. that the suggested capital ratios for

em Lebanon. Earlier report. Page 3 drilling,

group, 1

Discovery delay .
.

jgrjjjj

Swirling winds in the upper atmos- page jfl

phere forced postponement until to-

day of the lift-off of the shuttle Dis- MAOF,
covery oo its eight-day mission to which
rescue two off-course satellites and througt
place two more in orbit. Seas, ]

drilling, compressor and industrial

group, boosted pre-tax profit from

SKr 190) ($22.4m) to SKr 343m in

the months ending September.

The paper was generally an- the new operators in the gilt-edged

plauded ihSe City of London “^^ere'^ohght Broken v-

terday as sensihle and clearly the bond dealers in the US.

thought out. but many people ex- “aricet were not operating under

pect to respond to the Bank's invite- such onerous reqmrements.

tion for comments, which are due
by January 19.

"The Bank of England has been a

bit cautious,” said one leading bro-

MAOF, Israeli charter airline, .nT®
Which sells holidays to Israel

PnvilegM with the Bank (which is

KSh fc? C operator, Four "SuffttaL'fffSSSSStock) in return for a commitment

The Bank says that market mak- ker. Others were critical of some of

ers, stock exchange money brokers the details, which they argued were

and inter-dealer brokers will be giv- too complicated,

en special trading and financing ^ Pepper, a senior part-

privileges with the Bank (which is “f °L
W* Creenw^ a^ed that

!

responsible for selling government thetystem needed tobe simplified

Moscow demotion

Seas, has folded with declared

debts of SlOm. Page 20

stock) in return for a commitment ^bere to an industeal logic that
j

to ensure orderly operation of the primary dealers in the gilt-edged
I

gilt-edged market They can be market and discount houses should

ELDERS-IXL, the Australian con-

Former Soviet Interior Minister glomerate, has restated that more
Nikolai Shcholokov may face trial 0{ ^ finance business will, move
on corruption dharges after a Krem:

offshore if it fails to win a full do-

lin decision to strip him of his geo- mestic banking licence. Page 21

eraTs rank. Defence Minister Dmi-

try Ustinov foiled to appear at the BRANIFF, the Texas-based airline.

Revolution DayRed Square parade, facing serious operating losses, laid

fuelling speculation, that he may be off 700 people out of a total work-

British or fbreigrujwned.

However, the Bank will supervise

the market makers closely, much as

eventually merge,” he said.

Although the Bank has not indi-

cated yet the number of practition-

seriouslyilL Page 2 force of some 2400. Page 19

CONTENTS

it already does banks, to ensure ers it expects to see operati^ as

that they are strongly capitalised dealers “ ^ .^f-edfed

and independent even if they form market, securities firms in London

part of some larger group. The bank were argufog that eventu^ly busi-

wili keep in Close touch with man- ness m that marketcould be earned

agementand wants detailed reports out dealers,

of their operations, in ffwp ca«gp<i Details, Page 8; Lex, Page 18

a cost of £14m ($17.8m).
j

Morgan Grenfell also disclosed

that it was laying out £31m in cash

and stock to buy Pinchin Denny,
the jobbing (market-making) firm,

and Pember & Boyle, the govern-

ment stocks (gilts) brokers. The
moves form part of Morgan's plans

to become a primary dealer in the

UK government securities markets.

Deutsche Bank’s stake trill be in

newly issued shares and is intended

to seal the two banks' desire to in-

crease cooperation in several areas

including securities markets, corpo-

rate finance, and trade and project

finance.

There is no provision in the

agreement for Deutsche Bank to in-

crease that stake at present or
place a member on Morgan Gren-

fell's board. Nor will Deutsche Bank
involve itself in Morgan's venture

into the gilts markets.

Dr Wilhelm Christians, joint

spokesman of the Deutsche Bank
board, said cooperation with Mor-
gan “will supplement our own activ-

ities in the field of investment
banking and capital market opera-

tions which are to be significantly

expanded in the near future."

He also emphasised the pre-emi-

nence of London as a financial cen-

tre and the value to Deutsche Bank
of access to UK capital markets and
first-hand advice on current

changes in the securities business.

Continued on Page 18

Lex, Page 18; Deutsche Bank's

slice of the action, Page 24

The bank said Mr Akazawa be- 166 51 not de*

gan speculating against the UJ5. tected in two rounds of monthly m-

dollar in April, convinced that it teraal checks, mainly because the

would weaken against the yen. In- branch «* installing new compu-

stead, the dollar strengthened from ters and had no means of verifying

Y224 at the start of that month to the positions reported by traders.

ing their annual bonus this year. Y247 by the end of June. Mr Akaza- Continued on Page 18
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EUROPEAN NEWS

EEC move on transport policy
BY PAUL CHEESERIGHT IN BRUSSELS

TRANSPORT MINISTERS of
the European Community today
try to stick together a package
o£ measures covering road
haulage, road safety, communi-
cations projects and co-opera*

tion among railways in the EEC.
The package was put together

in May and. so surprised were
the ministers that they had
reached agreement, they opened
the Champagne and talked of
the beginning of a common
transport policy. But since then,

the binding on the package has
slipped off.

The crucial role in the dis-

cussions could be played by
Italy. If it relaxes its attitude

on maximum weights for the

driving axle of articulated

trucks, then that will set in train

a series of other decisions which
will effectively put the ribbon
around the package.

The taste of successive gene-
rations of ministers for tech-
nical arguments without
decision led the European Par-
liament to arraign the Council
before the Court of Justice for
not carrying out the provisions
of the treaty of Rome.
The Court had oral proceed-

ings on the case in September.
The Advocate General will

make his recommendations on
j verdict next March and the
Court is expected to rule to-
wards the end of 1985.

The justices could be influen-
ced by what happens today. The
package under discusion has
six elements:
• The number of permits given
hauliers to ply freely through
the Community would be
doubled in five years.
• The maximum weight for
articulated trucks would be 40

tonnes for cross-border trade
hut Britain and Ireland would
only have to accept 38 tonnes,
while maximum axle weights
would be 11 tonnes — every-
body agreed on this last except
Italy and France,
e Ecu 95m (£57m) for 1983-S4
would be spent on transport
infrastructure projects like elec-
trifying rail links to Harwich.
• The Community would take
a new interest in road safety.
• EEC railway companies
would co-operate more closely
in marketing and so on.
• Working hours for truck
drivers would be made more
flexible.

West Germany was prepared
to grant the increase in EEC
road haulage permits only if

there was an agreement on the
weights and dimensions for
trucks. But Italy has been mak-

ing it clear that it wants maxi-
mum weight for the driving
axle not at 11 tonnes but at 12.
For the Germans this has meant
rhe whole package could come
apart.

At this stage enter the
Netherlands. The Dutch have
been saying " no Increase in

haulage permits, no spending on
infrastructure."

If the Ten do not agree on the
1983 spending—some Ecu 15m—within the next few days, then
they lose their call on the
money and the victim of that
would be France, Greece, Ire-

land and Luxembourg.
So diplomats have been cal-

culating that it is only in Rome—or. the more cynical have
been saying, in Fiat—that the
glue for the package can be
found

Bonn forecasts 2.5%
growth next year
BY RUPERT CORNWELL IN BONN
THE WEST German Economics

Ministry expects the country to

achieve a 2.5 per cent growth rate

next year, enough to create be-

tween 60,000 and 70.000 jobs and

lead to a slight fall in the present

unemployment rate.

The forcasts, released yesterday

by Herr Otto Schlecht, Permanent
State Secretary at the Ministry, are

noticeably more cheerful than those

recently published by the five lead-

ing independent West German eco-

nomic research institutes.

These latter point to expansion in

1985 of only 2 per cent, with the im-

plication that the best of the pres-

ent upswing may already be over.

Although the Ministry reckons

that demand from the U.S. will fall,

it still anticipates that West Ger-

man exports will grow 6 per cent in

real terms next year - proof, ac-

cording to Herr Schlecht, that the

international competitiveness of in-

dustry here remains “very good.”

The recovery should also draw
support from a surge in corporate

investment - up to 6.5 per cent in

real terms next year- and a strong-

er trend in private demand. Nor
does the latter take account of the

extra DM 2bn (£678m) to be repaid

to higher taxpayers as a result of

Tuesday’s supreme court ruling

that a 1983 income tax surcharge

was unconstitutional

The latest indicators give some
support for the Economics Minis-

try's views. Inflation rose last

month to 2.1 per cent from the 15

year low of 1.5 per cent in Septem-
ber, but remains in line with the

forecast of a 2 per cent rise in prices

in 19B5. Orders booked by manufac-
turing industry in September were
unchanged from August, ministry

statistics earlier this week showed,

but there were none the less 7J per

cent up on the level of September
1983.

Peter Brace in Bonn adds: West
Germany's coalition Cabinet yester-

day put the final stamp of approval

on legislation that will remove any
tax on cars fitted with catalytic con-

verters for up to 10 years. The mea-
sures come into force on January 1

1987.

Cars of under 1400cc capacity will

be freed from tax for 10 years and

there will be a sliding scale down to

where cars of more than 450oc en-

gine capacity receive a two-year tax

break.

Reagan victory may
boost security talks
BY OUR NORDIC CORRESPONDENT IN STOCKHOLM

DELEGATES to the 35-nation Euro-

pean security conference ate con-

cerned to use the result of the U.S.

presidential election to give new im-

petus to the 10-month old negotia-

tions on European confidence and

security building measures which
started a fourth session in Stock-

holm this week.

The talks are still stalled by dis-

agreements between the Nato and

Warsaw Pact countries on the work-

ing procedures that should be used

for diwifising proposals put for-

ward earlier this year.

Unofficial suggestions put for-

ward by Finland, as one of the lead-

ing neutral and non-aligned coun-

tries attending the conference are

being discussed outside the formal

plenary meetings, but certain Nato

countries clearly still have serious

misgivings.

The Finnish suggestion would
create two main working groups.

One would deal with the develop-

ment of earlier confidence-building

measures agreed as part of the 1975

Helsinki accord covering areas

SUCh 8S the notification of military
manoeuvres and file sending of ob-

servers.

The other would look at the more
controversial proposals. These
would include Soviet proposals for

declarations on the non-use of force

and the non-first use of nuclear

weapons as well as pledges over

chemical weapons constraints

on military spending.

At the same time, this group

should also look at Nato proposals

for verification measures that have
been seen as an invitation to

espionage by the Warsaw Pact
countries.

Restraints on the size of manoeu-
vres, put forward by the neutral-

states, should also be considered

but again these are unpopular with

Nato members.

Most of the fourth session, which
ends next month, is expected to be
taken up with the procedural prob-

lems which will have an important

.

impact on the shape of any final

document
Mr Oleg Grmeveski, head of the

Soviet delegation, said yesterday:

“Now we will see if the re-elected

U.S- President meant anything with

his statements during the election

campaign about wanting a dialogue

with the Soviet Union.”

Education
goes

underground
In Malta
By Godfrey Grima in YdrtO

PRIVATE EDUCATION in

Malta has been driven under-
ground by the dispute between
the Roman Catholic Church and
Mr Dora MintofTs government
which b^s closed many schools

on the island.

Each day. some 18,000 church
school students attend lessons

furtively in private houses and
garages whose locations are the
closely guarded secret of
parents and teachers.

Students at state schools are

faring little better. Teachers
there have been on strike for

six weeks over an issue

unrelated to the church dispute,

and the schools are being kept
open with the help of

volunteers.

“ Close your eyes and pray to

God for sweets.” one volunteer
instructs his pupils. As they
open their eyes, no sweets
appear on their wooden desk
tops.

“Now pray to Premier Min-
toff." This time the prayer
works, but the students receive
little by way of a formal
education.

Hopes of an early settlement
in the Government's attempts to

force church schools to stop
charging fees are now beginning
to wane.

The church says it does not
have the resources to finance
free education and its court
action challenging the legality
of the Government rction is

proceeding very slowly.

Yesterday. Dr Carmelo Mifsud
Bonnici, the senior Deputy
Prime Minister and the Govern-
ment's leading counsel, insisted
that the judge step down be-
cause he admitted in crurt to
being the son of a worker
educated by the church.
The result was yet another

adjournment for a week while
the judge ponders his position.

The Government's belief that
it could win a quick victory has
proved optimistic. The seizure
<since declared illegal) of the
church's immovable property
in the opening stage of the dis-

pute. the use of deadline diplo-
macy to wrest concessions from
the Vatican over the head of
Maltese church leaders, the ex-
cessive use of legislative and
administrative powers and the
eruption of violence hare all

failed to transform church
schools into free institutions.

The Government, neverthe-

less. is determined that the fees

system must end. even if that
results finally in the state's com-
plete takeover of education.
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Walesa’s plea for dialogue with

government suffers setback
BY CHRISTOPHER BOBINSKI IN WARSAW

THE APPEAL by Mr Lech
Walesa, leader of the banned
Solidarity union, for an “ honest
dialogue " with the Polish
Government appears to have en-
countered a swift setback.
Admitting yesterday that the

Roman Catholic Church's calls

for calm had helped maintain
order at the recent funeral of
the murdered priest Fr Jerzy
Popieluszko, the Government's
spokesman, Mr Jerzy Urban,
yesterday denied that similar
appeals by Mr Walesa had had
any effect
His admission augurs well for

church-state relations, but indi-

cates tliat the authorities are
far from any sort of dialogue
with Mr Walesa.

” I don't artach much im-
portance to Mr Walesa's words,
as his standing in the church
continues to fall and those
people who still do listen to him
find that he is always changing
his mind." Mr Urban said.

The Solidarity- leader himself,
however, is hoping that the
church can push the authorities
into a more conciliatory stance
and attaches importance to a
personal appeal he has made to
Pope John Paul to mediate be-
tween rulers and ruled in
Poland.

General Wojciech Jaruzelski,
the Communist party leader, has
written a personal letter to the

HR MALCOLM RIFKIND.
minister of state at the British
Foreign Office, who left

Poland yesterday after a five-

day visit, has been criticised

for behaving as if “he had
been visiting a former British
colony, writes Christopher
Boblnsfci. Mr Jerzy Urban,
the Polish

. Government
spokesman, said nevertheless
that his critical remarks did
not detract from the Govern-
ment’s "positive assessment”
of the visit.

Official anger here has been
aroused by Nr Riflund’s meet-
ing with four former Soli-

darity advisers and his public
remarks on the need for re-
forms in Poland. “We don't
need to be lectured,” Mr
Urban said, and “ we don't
want visits here by Western
officials to provide an oppor-
tunity for propagandist
excesses.”

Pape, too, disclaiming responsi-
bility for Fr Popieluszko's mur-
der and explaining the
circumstances. Something of a
special relationship has grown
up between tbe two men since
the Pope’s visit to Poland last
year and his two long discus-
sions with the general.
Mr Walesa evidently hopes

that Gen Jaruzelski may be open

to papal persuiision of the need
need for a dialogue which
would include Solidarity.

Mr Urban's news conference
followed a politburo meeting at
which Gen Jaruzelski took res-

ponsibility for security affairs.

Gen Czeslaw Klszcak the In-

terior Minister, has also announ-
ced a special branch to be set
up In his ministry to monitor
its employees.

But this may be as far as
changes in the security
apparatus will go, and Che
official explanation of the
priest's murder could stop short
of the earlier theory of a

widespread plot inside the estab-
lishment to discredit the party
leadership.
Such a conclusion is sugges-

ted by details of the investi-

gation which Mr Urban chose
to divulge yesterday. The lander
of the three men charged with
the murder, it appears, is con-
tinuing to claim that his motive
had been to persuade the priest
to drop his political activities

and that he had been killed
when they panicked after their
plans went awry.
There was also a hint of Wes-

tern involvement with evidence
that Capt Piotrowski, the leader
of the group, had recently
bought two expensive western
cars with hard currency of ''un-

known” origin.

Friendly

start to

People’s

Europe
By Quentin Peel in Bnmels

TEN WISE men kicked off their

talks on how to make Europe
relevant to the masses yester-

day, about four months late,

but otherwise in fine style.

It will be an uphill struggle,
for they are already weighed
down with the cumbersome
title of the People's Europe
Committee, and a deluge of

documents is undoubtedly in

preparation to confuse them.

The first time out for the team
was all sweetness and light.

“It was a thoroughly friendly
and nice meeting, which in it-

self is unusual enough,”
according to one of the par-

ticipants. charged by the
beads of state of the EEC
with producing plans to give
the European Community a
human face.

The sort of ideas they are sup-
posed to be coming up with
concern the practical prob-
lems of European integration,

like cutting down frontier for-

malities. making it easier for

people to work in any mem-
ber state with the same quali-

fications and patting their

collective fingers on the petty

bureaucratic and nationalistic

hassles which make the citi-

zens of Europe more and not
less, chauvinistic.

Tbe ten may also get round to

putting up ideas for a few
more Euro-trappings and sym-
bols — things like the bur-
gundy-coloured European
passport supposed to be ready
nevr year, a European
anuiem, and even a European
football team — but there
was well-nigh universal relief

that such matters failed to
make yesterday’s agenda.

They met in the neutral ground
of the Palais d'Egmont in
Brussels hike their worthier,
if not necessarily wiser, col-

leagues in the similar ad. hoc
committee set up to discuss
the institutions and political

relations of the Community.

That was the other initiative
launched bv President
Francois KEtterand and his
colleagues at the June sum-
mit meeting at Fontainebleau.

Their hope is to produce a plan
of action in time for the
March or June summit of the
Community next year, and
then leave it to their political

Record bill

for German

.

insurers
MUNICH - A freak 20-minute hail-

storm which battered the Munich

area last summer, wrecking aircraft

and cars and injuring more than«{

300 people, has left insurers with a

damages bill for DM L5bn (S520m),

the largest in German insurance

history, according to the West Ger-

man insurance association, GDV.
Three people died of shock as a

result of the torrent of tennis ball-

sized hailstones, which GDT said

damaged 10,000 houses and flats

and 200,000 vehicles and also de-

stroyed crops.

Many business jets and light air-

craft parked at Munich’s Heim air-

port had to be written off. A new
Boeing 757 caught in the storm as it

landed sustained DM 20m damage.

Meanwhile, the West German in-

surance sector is expected to book a

32 per cent rise in premium income
this year to DM 102bn.

GDV said income to its own mem-
bers, who take 93 per cent of tbe

market, is expected to increase to

DM 95bn, 3.1 per cent more than

last year.

Economic upturn has not yet

brought a lasting improvement in I

new business, GDV said.

Ustinov absent fron

official line-up for

Red Square parade
BY PATRICK COCKBURN M MOSCOW

MARSHAL DMITRI USTINOV,
the Soviet Defence Minister end
a key Kremlin leader, yesterday
failed to appear for the annual
Red Square military parade
because he was ill, officials here
said.

All other Moscow-based
members of the politburo filed

on to the top of Lenin's tomb,
below the Kremlin's Red Wall,
to review the parade. They were
led by President Konstantin
Chernenko, with Mr Mikhail
Gorbachev, who will visit

London next month, prominent
enough in the line-up, given his

relatively young age of 53. He
appears secure as Mr Cher-
nenko's probable successor.
Marshal Sergei Sokolov took

the military salute in place of
the 76-year-old Defence Minister
and thus seems the effective
number two in the military

hierarchy rather than Marshal
Sergei Akhromeyev who suc-

ceeded the controversial Mar-
shal Nikolai Ogarkov as chief

of staff in September. Marshals
Sokolov and Akhromeyev both
carry the rank of First Deputy
Defence Minister.

The military march-past in

the largely festive parade was
brief. Though the weapons on
display are not particularly

significant. Western specialists

say the Soviet armed forces

have not in fact launched a
major new procurement to

counter the increase in the U.S.

defence budget under President
Ronald Reagan.
The parade, marking the 67th

anniversary of the Bolshevik
seizure of power, contained a

short review of the Taman and
Kantimir guards divisions

stationed near Moscow. Several

of the anti-aircraft missiles
which rolled past the reviewing

stands dated from the 1950s and
are obsolete. Foreign military

specialists say that the T-72
tanks, armoured personnel car-

riers, and artillery on display

are typical equipment of the
Soviet armed forces.

There then followed a long
march-past of Muscovites look-

ing festive as they waved bal-

loons and large red artificial

flowers.

The U.S. estimates that the
Soviet Union spends 13-14 per
cent of its gross national pro-

duct on defence, but defence
costs have only been growing
by about 2 per cent a year

since 1976. In the previous
decade, tbe. growth .was 4-5 per
cent annually, according to
Central Intelligence Agency
testimony to the UJ5. Congress.
Soviet expenditures have

levelled off since 1976 In at least

one important area— 44 the pro-

Ustinov . . . missing

curement of military hardware,”
said Mr Robert Gates, the CIA's
Deputy Director for Intelli-

gence, at the end of last year.

The decision by the Soviet
leadership to tty to match the
increase in U.S. defence spend-
ing would have serious conse-
quences for the economy, involv-

ing a reallocation of resources
from the civilian to the military
sectors.

While still chief of staff,

Marshal Ogarkov had stressed
the development of high tech-
nology weapons in the U.S. and
said it would “be a serious
mistake not to take this into
account right now.” At the
moment, however, there Is no
evidence to suggest that the
Soviet Union has changed the
pace of its conventional arms
procurement.
• In a move against corruption,
thfe former Soviet Interior
Minister, Mr Nikolai Shcholokov,
has been stripped of his rank
of general and may face trial,

according to diplomats. He was
dismissed soon after the death
of President Leonid Brezhnev
with whom he was closely

linked.
The action againstMr Sbcholo-

kov, whp has already lost, bis
Communist"Party' membership,
is part of a general campaign
against corruption which started
after Mr Brezhnev’s death. In
July, the head of a large Moscow
store was executed for taking
bribes.

Swedish unions promised

real wage rises in 1985
BY KEVIN DONE IN STOCKHOLM

SWEDEN’S Finance Minister,

Mr Kjell-OIof Feldt, sought
yesterday to keep the Govern-
ment’s fragile economic strategy
on course by promising the
unions real wage increases next
year.

The Government is still work-
ing hard to persuade the unions
to accept a voluntary ceiling

on wage costs of 5 per cent in

1985 as part of its ambitious
fight to reduce inflation to only
3 per cent by the end of next
year*
The willingness of union

leaders to support the Govern-
ment was shaken by the sudden
purchase tax increases announ-
ced two weeks ago which will
significantly raise the price of
tobacco and alcohol; petrol,

electricity and charter travel.

LO, the blue-collar workers*
trades union confederation,
which will play a vital role for
the ruling Social Democrats in
next year’s general election

campaign, has been under tre-

mendous strain in the last two
weeks.

It is tom between its wish
to support government econ-
omic policy in an election year
and the demand from member
unions for real wage increases
next year. Real wages have
been falling in Sweden since

1976, although the decline has
been halted this year.

After two weeks’ silence and
following a meeting on Tuesday
night with Mr Olof Palme, the
Swedish Prime Minister, LO
issued a statement yesterday
claiming only that the Govern-
ment's mini budget package had
made it difficult for large
groups of blue-collar workers to
achieve eral wage rises next
year.

If wage restraint failed to pro-
duce real wage increases
measures would be expected
from the Government to make
good the deficit, it said.

Ireland

plans new

tax on oil,

gas finds
By Brendan Keenan hi Dublin

THE IRISH Government is expect-

ed to publish soon
1

details of taxa-

tion policy to be applied to offshore

oil or gas discoveries. This trill fill

in gaps left u tbe 1975 licensing

terms and may revive tbe limited

interest now
.
being shown by ex-

ploration companies in drifting the

Irish waters. -

Ireland is holding its third licens-

ing round at present, but there axe

fears that the UK's ninth round will

prove more attractive to oil compa-

nies.

The new proposals are expected

to retain the 50 per cent corporation

tax rate but will spell out important

details such as when taxbeComes li-

able, the period over which toe de-

velopment costs can be written off,

and tbe treatment of foreign ex-

change losses.

The tax proposals will not coyer

the most contentions issue: the Gov-

ernments right (o take up to 50 per

cent of any oil discovery, and to

oblige the company to carry the

state's share of development costs,

to be paid for torn future produc-

tion.

Oil wwipawwa argue that if exer-

cised in fuH this would make small

fields uneconomic. They would like

to see definite guidelines on state

participation in marginal fields.

The Irish Department of Energy

may be prepared to negotiate pri-

vately on participation guidelines to

avoid the political controversy

which might follow public changes.

Such guidelines may be the only

way to persuade Gulf Oil and its

partners to make a serious attempt

to assess the possibility of produc-

tion from its 1983 discovery off Wa-
terford. This would require the drill-

ing of one or two more weHs, to as-

sess its commercial viability.

Industry spokesmen say Ireland's

attractions have been eroded by the

changes in UK taxation governing
email fields.

Analysts have claimed that on a
field with less than lOObn barrels

reserves, the Irish Government
would take between 57 per cent and
76 per cent, whereas the UK Gov-

ernment on a similar field in the

North Sea would take only 35.7 per
cent.

Danish

deficit

improves
By Hilary Barnes in Copenhagen

DENMARK’S third-quarter current

balance of payments deficit im-

proved to DKr 2-5hn, from DKr
4Jbn in the second quarter, accord-

ing to the Bureau of Statistics, but

the deficit for the first nine months
doubled to DKr 122bn from DKr
8J2bn last year.

The improvement in the third-

quarter deficit, will take pressure

off the coalition government to in-

troduce measures this winter to re-

strain consumer demand, especially

as the September trade figures indi-

cated a significant slowing down in

imports of consumer goods.

This improvement reflected a

swing in tbe trade balance from

second-quarter deficit of DKr L2bn
to a third-quarter surplus of DKr
380m while net interest payments

to abroad fell from DKr 5JHm to

DKr 5.3bn. The third-quarter deficit

in 1983 was DKr lbn.

Renter reports from Paris: France's

gross domestic product is likely to

rise by L2 per cent next year after a

13 per .cent rise this year and 0.9

per cent in 1983, according to a re-

port by the French independent BI-

PE economic research group issued

here.

Oil takes precedence as Norway rethinks energy strategy
GROWING DOUBTS in Norway
about the prospects far success
in the long drawn out Sleipner
gas negotiations with Britain
are leading to a fundamental
rethink of the country's
petroleum exploration and
development strategies.

From now on, both the Nor-
wegian Government and the oil

companies working in Nor-
wegian waters are likely to put
Oil, rather than gas fields, at the
front of the development queue.

Oilfields containing associated
gas—like Oseberg. where Norsk
Hydro is operator— will be
developed in such a way as to

delay gas production as long
as possible, ijrith the associated
gas being reinjected until
almost all the field's oil has
been extracted.

Oslo had hoped to get
development of the Sleipner
field started soon in order to
maintain oil-related construc-
tion activity in the present
decade and prevent a slump in
petroleum output and revenues
in the 1990s, when several
important fields now producing
will be exhausted.

British and Norwegian civil

sen-ants will be sitting down
together in London today for
yet another bout of bargaining
about the British Gas Corpora-
tion’s proposed purchase of
£20bu worth of gas from the
field.

Sleipner talks resume with Oslo hardening its stance, writes Fay Gjester
The corporation and Statoil,

Norway's state oil company,
reached tentative agreement
about a deal last February.
This envisaged development
starting almost immediately,
with deliveries to begin in 1990
and run for some 15 years.
Whitehall objected to the

agreement, however, and in the
summer set several conditions
before it would consent to a
revised deal. It wanted slower
offtake of the gas and a guaran-
tee that a substantial share of
the field development work
would go to UK companies. In
addition, it demanded that the
natural gas liquids (NGLs)
associated with Sleipner gas
(not covered by the purchase
agreement) should travel by
UK pipelines to Fiona in the
Orkneys.
The Sleipner partners had

planned to route them by a Nor-
wegian-owned line to Teeside,
where there is a Norwegian-
owned plant with spare capacity
to process them.
Of the three conditions, the

lowered production plateau is

easiest for the Norwegians to
meet. Statoil has accepted it In
principal, although stipulating
that it will involve revising field

development plans—something
that cannot be worked out in

detail until the government-to-
government talks have - been
concluded.
A key issue here is the dia-

meter of the pipeline which will

link Sleipner with St Fergus-
This was initially planned to be
40 inches—four inches larger,

for example, than that of the

EkofisK gasline to Emden in

West Germany. Its ample cap-
acity would have allowed the

line to be used eventually to

carry gas from UK fields too

small to justify their own lines.

For this reason, Whitehall

would probably object to any
proposal to reduce its diameter.

Statoil, on the other hand, can
argue that, with a lower produc-
tion profile, it cannot afford to
lay such a capacious line.

Britain's other two condi-
tions are far bigger stumbling
blocks. Mr Arild Radiand.
Norway's Deputy Oil Minister,
says there can be no question
of giving British suppliers
special concessions over
Sleipner field contracts.

He said this week that some
of the British demands would
have meant disregarding
Norway’s basic rule on this
issue—-that Norwegian suppliers
must be preferred, for
Norwegian shelf projects,' if

they are equally competitive
with foreigners on price,
quality, delivery time, and
service. “We cannot exempt
any country from this rule,”
he emphasised.
Mr Redland declined to com-

ment in detail on tomorrow's
talks, but reliable sources here
have long maintained that
Norway will never agree to
transport the Slelpner NGLs via
Flotta. This, it is claimed,
would amount to a cash gift to
the British Treasury.
On the general outlook, he

was more forthcoming. "The
signals we read, from the
Sleipner negotiations, have led

us to gradually move our
attention to other projects
which have better prospects of
being carried out”
These projects, he added, fell

into three categories. Oil field
developments were one. The
other two were gas fields to

supply the Continental market:
“We understand from the Euro-
peans that they will need
certain amounts of gas, starting
some lime in the 1990s,” and
gas liquefaction, which would
44
free us from the UK and

Continental markets ” and
permit Norwegian gas to be
exported further afield, for
example to the U.S., as liquid

natural gas.
Norway's giant, deep water

Troll gas field is earmarked for
the Continental market, but so
far Statoil has not begun
negotiations with potential
buyers. It plans to approach
them later this year — not,

initially, to talk about prices,
but just to ascertain wbat they
expect to need and when.
‘-Then we can do our sums,
and make our plans," a spokes-
man said this week.
Norwegian exploration stra-

tegy has been aimed for some
time at discovering new oil

fields, rather than new gas
fields. This influenced the

choice of blocks being offered
in Norway's ninth licensing
round.

According to Mr Rodland,
Norway has “enough oil pro.
jects lined up to maintain the
activity level we need.”

An oil field project that
could be put in hand immedi-
ately. If the Sleipner talks
should fail, is the second phase
of Guilfaks. Statoil has stated
that, if the storting (parlia-
ment) gives the go-ahead next
spring. Guilfaks phase two
could be producing by 1391 —
perhaps even by 1990. This
would provide revenue to re-
place the expected income from
Sleipner. It would also generate
much-needed work for Nor-
wegian fabricators.

Saga Petroleum, the Nor-
wegian independent which has
a 6 per cent stake in Guilfaks,
is not keen to see the field's
second phase accelerated.
Instead, It would like to give
priority to developing the pro-
mising oil discovery — dubbed
Snorre — which it has made on
Norwegian blocks 34/4 and
34/7, where it is operator. It
could bring Snorre on stream
by about 1993-94.

Statoil is now probing what
appears to be a significant oil

and condensate discovery off
central Norway—In the Ualten
bank area—-which could have an
even stronger claim to early de-
velopment The Norwegian Gov-
ernment wants to move more
petroleum activities into nor-
thern waters—production, as
well as exploration, provided
this Is economically feasible.

If Statoil’s Halten bank find
should prove to contain large
amounts of oil—there is gas
there, too—it could well be de-
veloped before either Sleipner
or Troll, Mr Rodland confirmed.
The oil and condensate would be
buoy-loaded and the gas re-
injected initially. Shell has also
found oil on the Halteh bank

—

an estimated 80m to 60m tonnes,
on a structure named Draugen
(Dragon). This could be pro-
duced in conjunction with Sta-
ton's field.

The state oil company says it

could file . a commercial) ty
declaration for the Halten bank
find by .1987. start development
at the end of this decade and
production in the mid 1990&

Whitehall’s behaviour over
Sleipner appears to assume that
the Norwegians are bluffing
when they claim to have alter-

natives to exploiting tbe field.

The signs are growing that the
alternatives, do exist and may
well, be preferred to an un-
satisfactory gas deal

i
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OVERSEAS NEWS

Gandhi calms

Sikh fears
BY JOHN ELLIOTT IN NEW DELHI

MR RAJIV GANDHI, the n

w

Indian Prime Minister, yester-
day defused a potential revolt
by Sikh businessmen anxious
about the safety of their homes
and investments when he took
over a meeting they had re-

quested with. President Zail
Singh, who is also a Sikh.
He met a : delegation..of 39

businessmen on the eve of the
birthday tod^y of the rounder
of Sikhism, Guru Nanak.
The Government fears that

this event might give rise to a
backlash by Sikhs against
Hindus, following last week's
riots, and security tightened in
New Delhi and in the Sikh's
home state of The Punjab.
Mr Gandhi told the business-

men that
.
the- Government

would take speedy action to
compensate the riot victim?; and
to rehabilitate poorer Sikhs
who had lost their homes and
are now in refugee camps. The
first 1,000 Sikhs left these
camps yesterday.-

“ it was a good meeting,'’
said Mr Charanjit Singh, a
leading Delhi businessman who
headed the delegation.

Earlier this week, he
threatened to move his home
and business out of Delhi unless
the Government guaranteed
Sikhs security and compensa
lion.

"We are quite happy that
now things are moving in the
right direction. The problem
was that for three days of the
riots we could not get any help
from the police or authorities
to protect us against the arson ”

he said after yesterday's one-
and-a-half hour meeting.

Although the meeting has
quelled Sikh businessmen’s
anger, it remains to be seen
whether they are prepared to
put any. more significant invest-
ments into the Delhi area.

• Two top police officers in
charge of Mrs Indira Gandhi's
security when she was killed
have been suspended and a
third has been transferred,
police told Reuter yesterday.
The moves were viewed as the
first signs of a major shake-up
of the New Delhi police and a
reorganisation of Indian
internal security.

Blacks return

to work as

death toll rises
By Jim Jones fa Johannesburg

TENS of thousands of black
South African workers
streamed back to their jobs yes-

terday following ' a two-day
stay-away on Monday and Tues-
day.
The stay-away halted large

-sections of industry around
Johannesburg and left 22 dead
during demonstrations in East
Rand townships, with damage
to property running into
millions of rands.

But while many employers
accepted workers back, Sasol,

the oil-from-coal producer
which supplies over lialf the
country's liquid fuels, con-

firmed it was firing almost
6,000 men employed at its two
main plants some 75 miles to
the east of Johannesburg.

A spokesman for Sasol said
the men would be fired as they
had abrogated employment
contracts by uot reporting to

work ahead of a Tuesday morn-
ing deadline, and after having
been warned of the conse-
quences of a stay-away.

China stresses

limits to

HK autonomy
By Mark Baker In Peking

CHINA has stressed that Hong
Kong will enjoy administrative
autonomy but not political

independence after Britain
quits the colony in 1997.
Wu Xueqian, the Chinese

Foreign Minister, has empha-
sised that, as a Special Adminis-
trative Region of China, Hong
Kong will be answerable to the
National People's Congress
(NPC) in Peking.

Wu’s speech was the first

time since the initialling of the
Hong Kong agreement’ that
China hac highlighted the
limits of its pledges to allow
Hong Kong In administer itself

and maintain its capitalist

system.
Reuter adds: the Hong Kong

Government will stop hiring
civil servants from Britain next
year in preparation for the
colony's return to China in

1997, the Far Eastern Economic
Review reported yesterday. The
administration hopes to ' have
local staff in all top posts by
1995, the magazine says.

Israeli troop

withdrawal

talks set

for today
By Nora Boustany in Beirut and
Lynne Richardson in Tel Aviv

LEBANON'S six-member mili-
tary council met yesterday to
select a group of officers to
participate in the negotiations
over the withdrawal of Israeli
troops from the south of the
country. The negotiations are
due to open today.

The Islamic Jihad organisa-
tion, which has claimed res-
ponsibility for several of the
worst bombings in Lebanon,
warned that anyone -taking part
inthe negotiations “ would pay
a very high price.”

The talks have already been
postponed from Monday and the
Lebanese Cabinet decided on
Tuesday to leave the selection
of a negotiating team to the
military council.

Israel hopes that the negotia-
tions, to be held in Naqoura,
just north of the Israeli border,
can be brought to a speedy con-
clusion. However, it is felt that
they could still last for at least
three months.

The negotiations are to be
held under the auspices of the
UN Interim Force in Lebanon
(Unifil). Israel intends to press
for an expanded role for both
Unifil and the South Lebanon
ariny, the loca] militia which
it finances and trains.

Israel wants the South
Lebanon army to patrol the
area immediately north of its
border and for Unifil to extend
its region to north of the
Awali River.

However. Mr Nabib Berri.
leader of Lebanon’s Shia popu-
lation. which form a majority
in the south, is adamantly
opposed to the South Lebanon
army. Syria is- equally opposed
to Israel being allowed to gain
any longer-term political or
military advantage from its 1982
invasion of Lebanon.

The Lebanese Government is

likely to propose that two of
its army brigades should be
deployed all the way to the
Israeli border. But it appears
to be in agreement with Israel
on the necessity of expanding
the presence of UN forces.

It is feared in Beirut that
unless the negotiations make
progress. Israel could withdraw
unilaterally, which would pro-
voke further factional fighting
in the south.

They’re off and running in Australia
AUSTRALIA ground to a halt

on Tuesday for the rnnnlng ot
the Melbourne Cup,' a horse
race of great distinction on
which the country tradition-
ally bets its shirt, writes
Michael Thompson-Noei from
Sydney,
Yesterday—poorer, if no

wiser—Australians refocused
their attention on another
race: the December 1 general
election campaign in which
Prime Minister Bob Hawke's
Labor Government is canter-
ing to almost-certain re-elec-
tion.

The Morgan Gallup Poll
published yesterday in The
Bulletin Magazine emphasised
the one-sidedness of the race—53 per cent for Labor, 37

per cent for the Liberal-
National Party opposition,
and 7 per cent for the Demo-
crats.

At the same time. Mr
Hawke’s approval rating was
steady at 67 per cent, against
34 per cent for the
beleaguered Liberal leader,

Mr Andrew Peacock.

He was in Sydney yester-
day, campaigning in Bondi,
and used the occasion to
accuse the Government of
“deceit” on tax policies and
or “consulting secretly" with
the Australian Council of
Trade Unions.

More significantly. Mr
Peacock is at last shifting the
campaign on to economic

ground, and claiming that the
Government has no strategy
with which to achieve sus-

tained recovery*.

Hr Peacock said Labor's
first two budgets had in-

creased real government
spending by over 6 per cent
per annum. “ Despite Labor’s
bungling of the budget," he
claimed. “ the Australian
economy is now at a stage

where the right policies could
torn a patchy recovery into
a sustained upturn.”

The Government's federal

budget deficit for 1984-85 is

estimated at AS6.75bn
(£4.6bn), against AS7.96bn
(4.3 per cent of GDP) last

year.

However, Mr Peacock is

now ridiculing Mr Hawke's
recent promise to cat the bud-
get deficit without raising
taxation’s share of GDP both
in 1985-86 and daring the
course “of what be sees as
his next term.”

Mr Peacock also quoted a
recent analysis by tbe
Victorian Chamber of Manu-
facturers. which forecast

strong growth in 1984-85, but
then spoke of a declining
growth rate in 19S5-86 (to 2
per cent) and 1986-87 (1.0 to
1.5 per cent).

u
Inflation could increase to

about 8.8 per cent throughout
this period.” said the analysis,
“ and unemployment could be
back to double figures by late

1986. Australia could be
facing a deficit of between
AS8.5bu and A$9bn in 1985-

86, and more than AJlObn in
1986-87.”

Mr Peacock claimed that, in
the absence of expenditure
restraint. Labor's solution
" will inevitably be a range of
new taxes.”

Mr Hawke was also in
Sydney yesterday, looking
singularly unruffled,

“ Are there more job
job opportunities? There are.

Is inflation coming down? It
has been halved. Are interest

rates coming down? They
are. Is the housing industry
booming against stagnation
before? That's the position,”

he said.

Economic honeymoon may end in tears
DAPPER- That is the word
that best describes Mr Paul
Keating, the Australian Labor
Government’s Treasurer
(Finance Minister), for be
exhibits that rare quality in
Australian politics—an aura of
neatness.

His suits are conservative
and so are his politics. He is

very much in charge of his
brief and a tower of strength
on the Government front bench.

Recently, during the last sit-

ting of the House of Repre-
sentatives before the start of
this general election campaign.
Mr Keating lectured the
Liberal-National Party opposi-
tion on the folly of its ways:

The total cost of the tax con-
cessions envisaged by the oppo-
sition was A$3.9bn (£2.7bn),
said Mr Keating. This was in

addition to the coalition’s
“ irresponsible " ' expenditure
promises. “Clearly," said the
Treasurer. “ the Opposition
completely lacks any fiscal

credibility.”
It was an immaculate per-

formance. watched with bright-
eyed glee by the matinee idol
bimseif. Prime Minister Bob
Hawke, whose own performance
in parliament that afternoon
displayed the exuberance of a
man who towers above his
rivals in the noils and may well
reap a landslide in the general
election on December 1.

Much of the credit for
Labor’s smooth run to date can
be ascribed to its luck with the
economy. For example, no
sooner had it gained office than
drenching rains broke Austra-
lia’s costliest-ever drought.
Similarly Labor's 19 months in
power have coincided with
much - improved conditions
abroad.
- At the same time. Labor is

The Hawke Government has had a lot of luck in

its 19 months in office, but its “ remarkable
success might not last into a second term.

Michael Thompson-Noel reports from Sydney.

quick to claim credit for achiev-
ing '* remarkable ” economic
growth during its first spell in

office and to argue that its

consensus approach has
reshaped relations between
industry, unions and govern-
ments (both federal and state).

Labor's key election claim
will be that it has launched Aus-
tralia on a new growth path
and that the achievement of
sustainable non-inflationary
growth is no longer a chimera.
“ We could take this path,’’ says
Mr Keating, " or we could opt
for a return to the sickness of
the 1970s—with high inflation,

low growth and declining job
opportunities."
However, some argue that

Labor's pay and prices pact
with the Australian Council of

Trade Unions faces real prob-
lems in the months ahead. Infla-

tionary pressures, they say, are
bound to reappear, and Aus-
tralia's return to centralised
wage-indexation and mainten-
ance of real wages could cany
the seeds of Labor’s destruc-
tion.

The g\vemmenfs sternest
critic has been Mr John Stone,
who resigned recently as Secre-
tary of the Treasury and from
the public service.

In a speech in late August,
while he was still officially head
of the Treasury, Mr Stone de-

rided what he called the
'* pitch of lunacy " and
“ national self-delusion ” in

labour market affairs and sug-
gested that businessmen
re-peruse George Orwell's
Animal Farm.

" They might thereby be re-

minded," said Mr Stone, “ Of
the fate of all those other good-
beartc-d and well-meaning
animals such as the old horse
Boxer who. in a spirit of trust

and consensus, allowed the pigs

under their charismatic leader
Napoleon to lead them forward
... to their ultimately bitter

end.”
The Government is much

irritated by Mr Stone, but un-
swerving in its claim to have
liberated Australia from the
•• monetarism " and " confronta-

tionism ” of the 1975-83 Liberal-

National Party regime of Mr
Malcolm Fraser.

In his recent budget speech,
Mr Keating said that between
the June quarters of 1983 and
1981, economic growth was over
10 per cent. Non-farm growth
was expected to average 5 per
cent in 1984-85, a little higher
than last year's, while overall

gross domestic product growth
would be about 4 per cent
By June next year, the Gov-

ernment expects to have created
more than 400.000 sew jobs,

against a March 1983 election
promise of 500,000 new jobs in
three years.

“ With continued wage
moderation and a non-
infiationary monetary policy,”

said Mr Keating, “the rise in

AUSTRALIA

/"s
Consumer

prices

1982 1983 1984

the consumer price index is ex-

pected to be a little over 5 per
cent between the June quarters
1984 and 1985—a dramatic
change from the 11.5 per cent
inflation rate we inherited from
our predecessors."
There has been a major im-

provement in profits, through
from a base of record low re-

turns in 1982-83. Poor business
investment has been the miss-
ing ingredient in the recovery
and the outlook remains mixed.
Retail sales are patchy, but
point to significant first-quarter

real growth. Motor vehicle sales
are at a near-record annual rate
of 600,000. There is further
strong recovery in the housing
market (new dwelling approvals
in July were 13,830, the highest
since 1974).
On the other hand, manufac-

turing employment rose only
slightly in August and the pro-
duction statistics are mixed.

Against that, tbe latest Con-
federation of Australian In-
dustry-Westpac survey indi-
cated much greater optimism
among manufacturers.

Capital spending plans were
at their best levels for three
years, supporting an earlier
survey by the Bureau of Statis-

tics in which respondents
revised upwards their pre-

viously reported capital spend-
ing intentions for 1984-85 by
14.5 per cent. This was the
biggest upward revision of

estimates since 197980, in the
heady days prior to Australia's
most recent, if short-lived, min-
ing and resources boom.

Interest rates have cased and
there are bullish pointers for
rates next year. In addition,
despite the surging strength of

the U.S. dollar, the Australian
dollar has held its ground well,

with some bankers expecting

the local currency to move up
through the U.S.S0.90 mark
(against SO .S3 at present) in

the first half of 1985.

“However," says Lloyds In-

ternational.
41 some very real

problems will emerge at (hat
time.

Mr Hawke, Mr Keating and
other ministers will use the air-

waves to drill home the mes-
sage that inflation is under
control, the economy picking up.
the accord sticking and
Australia facing “an historic

opportunity to embark upon a
new growth path."
The reality may be far less

palatable.

The election itself is hardly
in doubt. Mr Hawke is likely

to score another famous victory.
However, the Hawke honey-
moon. already 19 months old,

will almost certainly end next
year, perhaps in tears.
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- You’re not going towin tomorrow’s business battles
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Everyone knows business today has

become more competitive, more ofa battle.

Asnuggle far growth, a fight far profits-

But to win this battle, companies need

therightapproach,therightbusinessammu^

nitionon call day afterday year afteryear

- At Data General we understand this

need; ourphilosophy is builtaround it

A philosophy built around our

customers’ needs to win when the compe-

tition is reallyworking bard.

• This is why Data General has become

one of the world's leadingproviders ofnew

generation computer systems, with more

than twelve thousand computer systems
installed in-Britain.

Not surprising really when you know
that Data General consistently spends
ten per cent of its sales on research and
development year after year to regularly

deliverleading edge solutions.

If you are out to win the battle for

growth and profits, you need to talk Office,

Business and Industrial Automation
with Data General first

Please write or call Iain Davidson at

Data General Limited, Hounslow House,

724-734 London Road, Hounslow,

MiddlesexTW3 1PD. (01) 572 7455.
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THE REAGAN LANDSLIDE

Mondale refuses to desert politics of compassion
By Stewart Ftemtog in SL Paul Mtoseseta

Wall Street

takes

victory in

its stride

By Paol Taylor

WALL STREET woke up to a
second Reagan victory yester-

day, yawned and almost decided
to go back to sleep again.

In marked contrast to the
President’s election victory four
years ago, there were no cham-
pagne corks popping in the bond
trading rooms, no new trading
volume records broken in the
first hour on the New York
Stock Exchange (NYSE) and
few superlatives tossed around
on the trading floors.

Wall Street and U.S. business-
men were undoubtedly pleased
about the President's personal
landslide victory. But as one
Wall Street economist noted:
“ The feeling Is that the Presi-
dent won on the basis of his
own popularity alone.”

They had expected President
Reagan to win handsomely.
'“There were no big or major
surprises," said Mr Len Santow
of Griggs and Santow. the Wall
Street advisory firm. Mr Philip
Braverman of Briggs Scbaedle,
another Wall Street Investment
advisory firm, said Wall Street
trader reaction was summed up
by the comment: “Gee, this is
the way it was supposed to
come out"
Perhaps more importantly,

Mr Braverman and other senior
Wall Street economists noted
that the so-called “coat-tail"
effect of the President's victory
over Congressional results was
less decisive than Wall Street
had hoped.

“ The market had hoped not
only that Reagan would sweep
the board but that he would
have very long coat tails,
especially in the House of
Representatives," Mr Santow
said.

Wall Street economists said
they believed the President's
victory would have little imme-
diate impact on market percep-
tions about interest rates, the
dollar and U.S. economic and
monetary policy. In the short-
term they believe that U.S.
money market rates will prob-
ably ease further as the U.S.
Federal Reserve Board, whose
policy-making Federal Open
Market Committee was meeting
yesterday, respond to the slow-
down in U.S. economic growth
and the recent growth of the
U.S. monetary aggregates.

Wall Street believes that the
US. dollar could continue its
recent slide but does not expect
the dollar’s weakness to turn
into a drastic retreat. They
believe that the fundamental
challenge for both the President
and the Fed is to maintain nan-
inflationary growth in the
economy and that the budget
deficit remains a critical chal-
lenge.

Coupled with the Republi-
can's two Senate seat i'^ies the
House results tainted the presi-
dential landslide, one trader
said, and put a damper on the
celebrations. “There is a feel-
ing of anti-climax' and some dis-
appointment," said one bond
trader as he watched bond and
stock prices slip in early trad-
ing.

In the New York foreign
exchange markets the result
was also greeted with some-
thing akin to boredom. Mr
Barry Wainstein, vice-president
and head financial markets
advisor of BankAmerica's New
York foreign exchange opera-
tions, said: “People had been
expecting a Reagan victory."

But some market commenta-
tors also saw the potential for
longer-term gains flowing from
the election results. Money
managers were among the most
bullish the day after the elec-
tion. Mr Donald Spiro of Oppen-
helmer Management, a New
York money management firm,
said he looked for “ a renewed
Interest in equities" which he
suggested should result in the
Dow Jones Industrial Average,
at present hovering around the
1,240 level, reaching the 1,400
to 1,500 level by early next year.

WITH GRACE, dignity and a
ringing reaffirmation of the
liberal Democratic values which
have been the foundation of
his political life, Mr Walter
Mondale formally brought to
a dose on Tuesday night one
of the longest campaigns for
the presidency in U.S. political
history.

But as he rang the curtain
down on his gruelling and
at times painful three-year
struggle. Mr Mondale made it

dear that he plans to be a
force to contend with in the
battle ahead for the political
soul of his party.
“ My loss tonight does not

diminish in any way the worth
or the importance of our
struggle," he told a small and
cheering band of party activists
in the cavernous St Paul civic
centre. “I think especially of
the poor, of the unemployed, of
the elderly and of the handi-
capped. They need ns more
than ever. The fight did not
end tonight, it began tonight,"
he declared.

Mr Mondale's restatement of
the political legacy he inherited
from his mentor, the late Mr
Hubert Humphrey, will be read
as a symbol of his determina-
tion to continue the fight
against what be sees as the
divisive social policies of the
Reagan Administration and the
intolerance and bigotry taking

root on the right of the Re-
tpublican Party.

But it was also a challenge
to those in the Democratic
Party who are saying that the
Reagan landslide proves the
time has come for -the Demo-
crats to dilute the values of
compassion and community
which were at the core of Presi-
dent Franklin Roosevelt’s New
Deal and President Lyndon
Johnson’s Great Society.
Mr Mondale, his hands thrust

into his pockets, his voice
unwavering and no hint of
regret in his eye, restated his
conviction that this tradition
should continue to be the
foundation of the party.
Close associates of lb- Mon-

dale such as Mr Duane Garrett,
who wrily describes himself
now as a former cochairman of
the Mondale-Ferraro campaign,
doubt whether the former vice-
president will seek elected office

again. What was already
apparent as the results came
in on Tuesday night, however,
is that die struggle over the
philosophical foundations of the
party's next presidential chal-
lenge has already begun.
Mr Bert Lance, the powerful

chairman of the Georgia State
Democratic Party, and undis-
puted political heavyweight in
the South, declared that: “The
Democratic Party, because of
the cumulative weight of

Mondale, flanked by his daughter Eleanor and wife Joan, concedes defeat

interest groups, is moving in
a different direction to the
voters.” a statement which
represented a none too subtle
attack on Mr Mondale and his
special interest supporters, such
as organised labour.

“Pinoeers get all the arrows,”

Mr Lance added, letting fly an
arrow of his own at Mr Mon-
dale’s historic decision to
choose a woman as a vice-

presidential candidate.
In Mr Lance's view, the

“ liberal ’’ credentials of Ms
Geraldine Ferraro damaged the

Democrats in the Sonth, a
region Mr Lance claimed as
“ now the mainstream ” of the
party, but where the once-
unchallenged Democratic estab-
lishment this time failed to
carry a single state.
From the West Coast, too,

another barren wasteland for
Mr Mondale, Mayor Diane Fein*
stein of San Francisco warned'
that the party had ** lost its hold
on the middle class ”—

a

different socio-economic group
from die one Mr Mondale
singled out for concern.

But as the evening wore on
and Mr Reagan's personal

.

triumph failed to transform
itself into a crushing defeat for
the Democratic Party in Con-
gress, the assumption that the
Democrats must throw over-
board many of the traditions of
the past was increasingly
questioned.

Mr Tip O’Neill, the Demo-
cratic Speaker of the House of
Representatives and the man
who will have to bear the
heaviest burden of defending
tiie Democrats’ political priori-

ties in Congress, declared that
” Mr Reagan has not secured a
mandate” for a radical new
political programme. Rather,
he maintained. Democrats bad
been reelected to “ protect the
(social security) safety net of
the people.”

Mr Garrett, surrounded by
the knots of disappointed sup-
porters lingering late into the
night at the St Paul civic

centre, maintained that Mr
Reagan had not laid out a
detailed programme but stuck
to generalities in his election

campaign and for tills reason
too had not secured a convinc-

ing mandate for action.

Democrats elected to curb conservative excesses
—

ITHE NEW CONGRESS !

IF AMERICAN voters meant
to present President Reagan
with a mandate in Tuesday’s
election to continue his past
policies, they failed to give him
the Congressional means to act
on it
The Republicans suffered a

-net loss of two seats in the
Senate, leaving them with a
slim 53 to 47 majority, and it

is thought the Senate’s ldealogi-
cal make-up will be overall less
conservative.

While the President’s party
gained an estimated 15 seats In
the House of Representatives
(five elections are still too close
to call), the number still falls
far short of what the Republi-
cans needed to give the Presi-
dent “ working control ” of the
lower body in collaboration
•with the estimated 45 conserva-
tive Democrats. The House
breakdown yesterday was pro-
jected as 253 seats for the
-Democrats and 182 for tte
Republicans.
Americans seemed to be

giving President Reagan ap-
proval for a job well done on
the economy, while telling
Democrats to keep conservative
excesses in check. Poll after
voters in agreement with Demo-
crats t>n issues ranging from
the environment to abortion to

equal rights for women.
Despite his extraordinarily

personal victory, the President's
famed coat-tails were visible
mostly in the closest races and
in the South, where Repub-
licans gained House seats in

Georgia, Texas and North
Carolina.
One nofable beneficiary was

Senator Jesse Helms of North
Carolina who linked himself
with the President at every
opportunity while tying his
moderate opponent. Governor
Jim Hunt, to Walter Mondale’s
liberalism.

After successfully exploiting
anti-black, anti-union and anti-
homosexual sentiments in his
state. Senator Helms told his
cheering followers: “You have
sent a signal throughout the
world that North Carolina is

a God-fearing, Conservative
state.”

Losing Republican Senator
Charles Percy, of Illinois, tried
bard to benefit from the Presi-
dent's popularity but as a
long-time moderate he was
viewed as suspect by conser-
vative state Republicans.
In a bid to make way for

Senator Helms to fake over
Senator Percy’s present chair-
manship of the Senate Foreign
Relations committee, Illinois’

conservatives threw their sup-
port behind Congressman Paul
Simon.
Senator Helms, as the most

senior Republican now on the
committee, is the prime con-
tender for the chairmanship.
If he takes up the position the
President would gain an ally in
place of the less ro-operative
Senator Percy.
The President's coat-tails did

By Haney Donne in Washington

HOUSE OF REPRESENTATIVES SENATE

apparently make a difference in

some state elections, despite
the stunning defeats of two sit-

ting Republican Governors and
the apparent election of a
woman Democrat Lt Governor
Madeleine Kunin, in Vermont

Republicans, however, cap-
tured eight of the 13
Governors’ seats, representing
a net gain of one, with Demo-
crats holding 34 Governors’
offices to the Republicans' 16.

In this year's elections,

Republicans had hoped for an
“historic realignment” of
parties, which would put them
firmly in control. This seems to
have been denied them.
“In every defeat are to be

found the seeds of victory," Mr
Walter Mondale told bis

subdued supporters. He could
well have been referring to the
election of four rising young
Democratic stars in the U.S.
east who won senate victories

Tuesday night Mr BUI Bradley
of New Jersey, Mr John Kerry
of Massachusetts, Mr Joseph
Biden of Delaware, and Mr John
D. (Jay) Rockerfeller IV of
West Virginia.

The four joined others
around the country, Wee Mr
Gary Hart of Colorado, who
will seek to move the Demo-
cratic Party from its “ new

deal " past towards new
approaches to the nation’s ills.

Dubbed the “ Hart democrats,”
their solution to the decUnmg
U.S. iAustriai base is usually
founding technological deve-
lopment rather than vast
government programmes.

They tend to differ from the
Republicans on social issues but
support a strong defence.
“I regret that notion that

you can’t be for civil rights and
a Strong defence,” Sen Biden
said in an interview yesterday
morning: “We need a smart
government, not more govern-
ment.”

Democrats also won Senate
seats in Indiana, where
Congressman Tom Haritin beat
out tiie incumbent, Senator W.
Jepsen, a Conservative Repub-
lican, and in Tennessee, where
Mr Albert Gore Jr„ son of a
popular former senator, won the
seas left vacant by the retire-

ment of senator Howard Baker,
the Senate majority leader.
Republicans prevailed in the

Senate in two key races. In
Kentucky Mr A. Mitchell McCon-
nell narrowly defeated the
Democratic incumbent. Mr
Walter D. Huddleston, a con-
servative Democrat

In Texas, Mr Phil Gramm, a
Democrat turned Republican

- It is a .static© which raises
. the prospect •> of protracted
trench warfare to Congress
over forthcoming administra-
tion initiatives, • including the
question of how to resolve the
problem presented by. the
massive federal budget deficit
The Republican Party is divided
on this and other- issues.
- Ur Jack Kemp*, a right-wing
Republican - Congressman
widely seeix aa one of the
strongest - prospective chair
lengers for the presidency in

1988. is xnrVtag it clear that he
sees the election as- a mandate
for continued efforts by the
administration to solve the
budget problem through faster
economic growth and govern-
ment spending cuts and not
through, a compromise involv-
ing tsar Increases.

Standing amongst the burst
balloons on the floor of the St
Paul Civic centre, Ms Margaret
Hoffman, a young party worker,
conceded that “there is a real

conservative swing in the
Country.” She added, however:
“It will ride Itself out when
we begin to hit the economic
problems which the budget
deficit is creating. It's a good
thing Mr Mondale was not

elected because he will not be
blamed for these problems

now.” But she maintained that

there are lessons for the Demo-
cratic Party: “We need a can-

didate in future with charisma

the voters will not accept a

boring person.”

Lacklustre

final act

in Ferraro

roadshow

1 Old Congress!

2seats vacant

Congressman, handily trounced dents, it seemed to have

liberal legislator Lloyd Doggett. defeated Mr Clarence Long.
Republicans made other 75-year-old Democrat who

state-wide jjalns.

This was nd£a great year for
women, although they managed
to hold on to 20 House seats

and gain two or three more.
However, eight women went
down to defeat in Senate races.

The only winner was Kansas
Senator Nancy Kassebaum, an
incumbent and for years, the
only woman Senator.

chaired the House
priations Committee.

Appro-

By William Hail and

Paul Taylor

**WE ARE bursting with pride
at the magnificent performance
of a woman from Queen’s a
great Democrat and a great
American. We are going to be
hiring an awful lot from her
in the years ahead.” With these

words Mr Mario Cuomo, New
York Governor, introduced the

final act of Geraldine Ferraro’s

historic campaign on Tuttday
night.

Although the Mondale/
Ferraro ticket managed to cany
New York’s five boroughs, the

Hilton Hotel command post of
the New York Democrats was a
depressing place to be on Tues-
day night as news of the Repub-

Mr Long lias been a strong bean landslide poured in.

supporter of Jose Napolen Around the corner at the
Duarte, El Salvador’s President Sheraton Centre, the New York
and erratic on support for Republicans had started their
foreign aid to the region. party by 8 pm, but Mrs Ferraro’s
His loss could bring to power loyal followers were definitely

Wisconsin representative David not in a partying mood.
Obey, a liberal wtw is more g* Koch. Senator

SfPiSS* Daniel Moynihan and others

Bush takes a rough ride

In race against a woman
By Regiaald Dale, U.S. Editor to Wasbtogtou

THE Vice-Presidency of the
U.S. is an “ indoor job .with no
heavy lifting.'’ Mr Robert Dole,
Republican Senator, once said.

Mr George Bush, however,
has found himself obliged to

do a great deal of “ heavy lift-

ing ” in the last few weeks.
Mr Bush has had to face up

to the unfortunate fact that, for
the first time in U.S. history.

nuclear policy. The main im-
pression he left, however, was
one of slavish adulation for Mr
Reagan.

Mr Reagan was ” wonderful,”
“marvellous,” “excellent” Mr
Bush declared with breathless
over-enthusiasm. One of Mr
Bush’s main problems in the
last three months of campaign-
ing has been to try to appear

his job has been challenged by loyal to Mr Reagan while main-
taining some sense of his own
independence. He is widely
expected to seek the Presidency
in 1988.

Mr Reagan chose Mr Bush
as his vice-presidential running
mate only after failing in an
attempt to strike an historically
unprecedented deal with
former President Gerald Ford
at the 1980 Republican Conven-
tion in Detroit

a woman. It has not been easy
for him.

Jokes about Mr Bush's ” man-
hood ” ran rife in the last few
days of the election campaign.
The satirical cartoonist Doones-
bury portrayed him as having
put it (his manhood) in a
” blind trust.” where he could
not see it like the rest of his
personal investments.

It is particularly tough that
Mr Bush has been challenged

loyal to Reagan

Central Intelligence Agency
But he did not really do any

of those jobs for long enough
for the American public to form
much of an opinion about howMr Bush is reported to have

on the “ manhood ” issue, given tears when he was was.

that he has for years tried to that
,it J

l0d*Fed f*
“ “£ His race with Ms Ferraro has

shake off a reputation as a rord WT>alcl P*P 111111 at P051 forced him to take refuge in
“ preppie wimp ”—perhaps best But, as a potential preslden- the so-called locker-room termi-
traoslated as a wet, upper- tial replacement. Mr Bush Is nology of “kicking a little ass”
middle-class twit. largely untested. He has a cur- —which Is supposed to appeal
Mr Bush claims to have riculum vitae that includes the to white male voters, and prob- election campaign

beaten Ms Ferraro in the single posts of U.S. Ambassador to the ably does,
rice-presidential debate that United Nations, chairman of the Few Americans, however,
they conducted in mid-October Republican National Committee, seem ready to face up to the
He certainly showed greater chief of the U.S. liaison office possibility that he might one

expertise on foreign and In Peking and director of the day be President.

IN RE-ELECTING President
Ronald Reagan, U.S. voters have
cast their ballot for an econo-
mic mystery tour. The Presi-

dent has been telling his
audiences, that he is leading
them into “ a bright economic
future " but he has not taid

them how he intends to get
there.

The contrast with 1980 could
not be more striking. The then
Candidate Reagan laid out be-
for the electorate a detailed
programme of tax cuts and
business de-regulation coupled
with a firm anti-deflationary
monetary policy as a blueprint
for national ecenomic regenera-
tion.

However, the explanations for
the shift in election strategy is

not hard to find. Unlike his
predecessor, Mr Reagan has
been able to afford the luxury
of running on an economic
record which he can claim has
justified the policy prescrip-
tions he laid out in 1980.

“ Reagonomics,” he says, has
worked, and those who relied
his programme “voodoo econo-
mics "—Including Mr George
Bush before his selection as
Vice-Presidential running mate—were wrong.

It is an approach which has
served Mr Reagan well' In the

Not only

Although the age issue made somewhat less sympathetic to
foTthTlast rit«

no. headway against the Presi- Israel. g| the Democratic campaign to

be read before drifting off into
the night.

Even the arrival of Ms
Ferraro and her family failed
to lift their spirits and her con-

‘Reaganomics’ faces toughest test

By Stewart Flewtag

the ominous economic problems

Most economists would dte
in this category the huge budget
and trade deficits and the
danger that economic growth
could peter out In coming
months.
There 4s widespread agree-

ment among economists that

what as needed to put the
domestic and international
finances of the UJS. on a sounder
footing, is firm steps to set the
Federal budget deficit on a
downward path.
A path

without

mixture for getting the deficit c^paSfas^hre.
While the election strategy for It was certainly not her most

turning a blind eye to tiie econ- dazzling performance. Her five

ornic dangers ahead may have minutes speech
.
to the party

helped Mr Reagan get re-elec- faithful paled by comparison
ted, it has removed the White with Mondale's performance.
House from the leadership role She had just telephoned Vice-

which many on Capitol Hill be- President Bush and exchanged
lieve is essential for the deci- pleasantries with him and his
sive action on the deficit. wife Barbara, an admission
The implications of this are which met with boos from the

that tiie burden of economic partisan crowd,
management will again fall on
the Federal Reserve Board and
Its monetary policy. This comes
at a time when the international

debt crisis and the weakness of

She did not take a last swipe
at the Republicans! Instead she
praised ner running mate,
Walter Mondale.

For more than two decades
ih which is achievable domestic financial institutions, . 5 ur two ®*caaes

maVinp the sort of opti- tiie fanning and energy sectors P***00*1 Brin

mistic assumptions
&
about toe severely limit the scope the Fed

pace of economic growth, the has to raise interest rates should ^ho aTd
l?vel of interest rates, and the that be necessary either to curb

“vLy decent
rate ut inflation over the next inflation or defend the dollar, caus

„
e “to last

five years, which the Admlni- The financial markets, both 5L y
®^*JJ?

<1

vK
*ven til0

i
lgil

£
e

stration has been forced to fixed interest and equity mar- *he race for the

He has been able to side step
the debate about where tiie
economy is heading, a debate
which would inevitably have
allowed Mr Mondale to focus on

assume to be able to predict kets, are likely to remain vola- -
h* *****

that the deficit will decline to tile and vulnerable to swings * Hattie for

5140bn (£I13bn) by 1989. in confidence. Even the contin- JESESs*! “J*
11181

Mr Reagan says all that is uation of good news on inflation battle Waiter Mondale won.

needed is “ More of the same,” will have a limited impact in “ For two centuries, candi-
ramely more economic growth lowering interest rates because dates have run for president
io whittle away tiie deficit of concern about the dangers Not one from a major party
However, what that approach which still lie ahead. ever asked a woman to be his

has done, apart from not con- By not rallying the nation Tunning mate until Walter Mon-
vincinglv addressing the pro- behind a programme for addres- dale. When he asked me to
Mem, is to put the onus on sing the budget deficit the campaign by his side, he opened
Congress to come up with a second Reagan Administration a door which will never be
budget strategy because out- is coming into office without a closed again. That is a victory
side tiie White House and its clear economic policy mandate of which every American can be
right-wing supporters, most and is running the risk that, un- proud,
economists are convinced that less he begins to take the lead
some combination of increased the President will be seen aa a
taxes and limited spending cuts “lame duck"

Kremlin looks for practical action to ease world tension: Europe welcomes opportunity to improve East-West relations

Moscow moves to belittle scale of Reagan’s victory
THE SOVIET leadership yes-
terday appeared depressed
rather than surprised by
President Reagan's over-
whelming re-election, but the
media moved quickly to
belittle the scale of his elec-

toral majority, writes Patrick
Cockburn in Moscow.
The Tass news agency said

that, contrary to Republican
claims of a nation-wide man-
date for Hr Reagan, it was
neither “ nation-wide ” nor
“a mandate.”

Just as in the 1980 election.

Tass said “ a minority of
Americans who have the rigbt
to vote voted for Reagan.” It

pointed out that 60m Ameri-
cans eligible to vote never
registered to do so, an
implied contrast to the Soviet
Union which produces virtu-

ally total turnouts.

In a congratulations tele-

gram signed by the Presidium
of the Supreme Soviet, the
Soviet leadership jointly
expressed its desire “ to
rectify Soviet-American rela-
tions ” on the hasIs of
equality and respect for each
other.
At a Kremlin reception for

ambassadors, Soviet Presi-
dent Konstantin Chernenko
said the time had come for
practical action to ease world
tension.

The most significant change
wrought by Mr Reagan is the
enormous increase in U.S.
defence spending to an annual
total of S775bn (£645bn) by

the end of the first three years
of his term.
The Kremlin must be con-

cerned that, under the impact
of Mr Reagan’s new mandate.
Congress will continue to vote
similar defence bndget in-

creases.
The acute problem for

Soviet leaders is that they
cannot hope to match UA
military spending without a
massive re-allocailon
Yet in other terms Moscow

has suffered surprisingly little

from four years of President
Reagan. The balance of power
between Washington and the
Kremlin remains much as it

was iu 1980.

Western European leaders
yesterday hailed President
Reagan's landslide re-election
as providing an opportunity
for improving east-west rela-
tions and resuming disarma-
ment talks between the U.S.
and the Soviet Union, writes
Robert Mauthner, Diplomatic
Correspondent
la one of the wannest

_

personal tributes to Mr
Reagan made by any leader,
Herr Helmut Kohl, the West
German Chancellor said the
re-election of the U.S. Presi-
dent, “ a much misunderstood
man,” was very much a per-
sonal success.

“I am sure that, with this

victory, he will very quickly
take significant, decisive and
urgently necessary steps' to-
gether with Europe and
Germany in the field of dis-
armament and reduction of
tensions,” Herr Kohl said.

Mrs Margaret Thatcher,
the British Prime Minister,
said in a telegram congratu-
lating Mr Reagan, that hig
re-election had eome at an
opportune moment in inter-
national affairs, when there
were prospects for progress
on a number of pressing
issues.

President Francois Blitter-
rand of France, whose rela-
tions with Mr Reagan have

been good, despite the Ideo-
logical differences between
them, broke with protocol by
addressing hfc message of
congratulations to “ Dear
Ron.”
Though they did not say

so publicly, the Italian
leaders, like many others in
Western Europe, hope that
the new U.S. administration
will take urgent steps to
bring down its huge bndget
deficit and to the
dollar’s exchange rate at a
more “reasonable” leveL
The toughest reaction to

President Reagan’s re-election
has eome from Nicaragua,
writes Robert Graham. Sr

Daniel Ortega, leader of the
Sandinista Government and
president-elect following Sun-
day’s elections In Nicaragua,
claimed his country was on
tiie brink of a UA invasion.
Japan yesterday gave a

warm official welcome to
President Reagan's victory
partly because Mr Mondale
was seen in Tokyo mostly as
a trade protectionist and thus
a greater threat to national
well-being, unites Jurek Mar-
tin in Tokyo.
However, an unusual public

expression of concern came’
yesterday from the private
sector. Mr Ichiro Isoda, chair-
man of Sumitomo, Japan’s
third largest - bank, said
bluntly that “ to tiie foreigner’s
eyes the new Administration
looks to have well overdue
problems to solve.”

“My candidacy has said the
days of discrimination are num-
bered. American women will
never again be second-class
citizens.”

As Ms Ferraro and her family
left the stage, the bond struck
up New York, New York, but
the enthusiasm which has sur-
rounded her campaign had
vanished.
In a statement rushed out to

the press only minutes before
she arrived. Governor Cuomo
described Ms Fertaro as M an
exciting candidate, a thoughtful
public official and an extra-
ordinarily strong competitor. I
Know that New Yorkers and the
nation will hear more from Con-
gresswoman Ferraro in the
coming years.”
However, there was some sus-

picion that Governor Cuomo's
support for Ms Ferraro was
done with an eye to his own
future as a possible 1988 presi-
dential candidate. He was
applauded as loudly as Ms
Ferraro by a crowd which evi-
dently thought he stood a good
chance next time round.

a
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NORTHERNTELECOM.
BUILDINGTHETELECOMMUNICATIONS

FUTURE
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DIGITAL
TECHNOLOGYTODAY
THEFUTUREOF
COMMUNICATIONS.

. Globa) communications are on the threshold of

being transformed. Someday people everywhere

will be able to instantaneously transmit voice,

data, and images across a city or around the world.

Northern Telecom has named this emerging inter-

national communications network the Intelligent

Universe.*

These future communications networks will

be based on digital technology—a form of binary

pulses that translate eveiy form of information

into uniform codes of electrical pulses. However,

for nearly a century the telecommunications

industry has been based on analogue technology,

suitable primarily for voice transmission.

Othe first commitment to fully
DIGITAL SYSTEMS

In 1976, Northern Telecom triggered the current

communications revolution. It announced its

Digital Vtforld,* the global telecommunications

industry's first corporate commitment to families

of fully digital switching and transmission sys-

tems to handle all information, including the

humanvoice. In acommonformat—the language of
the computer.

for the first time, the telecommunications

and computer technologies were effectively

merged.

9WORLD LEADERSHIP IN

DIGITAL TECHNOLOGY
Every other international manufacturer has since

followed Northern Telecom's lead. However, its

commitment to fully digital systems, and its

annual investment of nearly 10 percent of world-

wide revenues on R&D, have kept Northern
Telecom technologically two-to-three years ahead
of any competitor.

Today, Northern Telecom is extending its

leadership in digital telecommunications by
developing new integrated circuits and software

which constantly evolve and enrich its proven

systems. Northern Telecom has some
18 million equivalent lines of fully digital Digital

Multiplex Sykems (DMS*) and private branch

exchanges, in service or on order, in 50 countries.

It is by far the largest supplier of fully digital

systems in the world.

Northern Telecom's customers include all

major telephone companies across North America,

including Bell Canada, all 22 of the U.S. Bell

operating companies, the specialized common
carriers, the U.5. military, the health and hotel

industries, governments, and PTT's in Europe,

the Middle East, Africa. Asia, the Caribbean, and
Latin America.

Northern Telecom has developed and manu-
factured the most complete line of fully digital

telecommunications systems in the world—the
DMS-f, DMS-10, DMS-100 Family ofcentral office

digital switches and the SL* Family of digital

business communications systems.

When the DMS-100 Family was introduced in

1979, it offered about 3(30 features. Today, as new
capabilities and members ofthe family are added,

it has some 1,500 features. And the total con-

tinues to grow while other manufacturers are still

introducing their basic systems.

(9 MEETING THE NEEDS OFTHE
INFORMATION AGE

The SL Family, which can meet the needs of

organisations for 30-to-30,000 telephone lines.

will serve as network controllers for voice, data,

and other forms of information in Northern

Telecom's OPEN (Open Protocol Enhanced
Networks) World*

The OPEN World, announced in 1982,

comprises a planning framework, new products,

and enhancements of established DMS and SL
systems, to address the growing market for

improved information management In the OPEN
World, the DMS and SL families function as the
office controller, linking Northern Telecom's

systems with those of other manufacturers in

efficient cost-effective communications and
information networks.

Northern Telecom has already made the pro-

prietary protocols to its switching systems
available to the Wang, Sperry Univac, Digital

Equipment, Hewlett Packard, and Data General

corporations to develop compatibility between
their products in the fields of voice and data

communications and office automation. The
OPEN Wbrld will be able to accommodate most
types or makes of equipment, allowing all major
office-communication functions to be undertaken

on one integrated system.
Through the Digital V\forld and the OPEN

Worid. Northern Telecom has become the global

leader in creating the Intelligent Universe.

For more information on Northern Telecom
and its products contact: Northern Telecom pic,

Berkeley Square House. Berkeley Square, London
W1X 5LE. Telephone: 01-491 4599.

ret
northern
tefecom

‘Trademark of Northern Telecom Limited.

THE LARGESTSUPPLIEROFFULLYDIGITALSYSTEMSINTHEWORLD
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WORLD TRADE NEWS

Peking writes new chapter for book trade t
BY COUNA MACOOUGALL

BOOK exports to China are
about to rocket to values

which will bring significant

profits to British and U.S.
publishers and open a new
stage in modernising Chinese
education.
A World Bank loan of Sam

(£3.9m) to Chinese universi-

ties, pins a sum likely to

equal that from the Chinese
Government, will be spent in

Britain and the U.S. over the
next few years, with Britain
capturing perhaps 40 per cent

of the sales. About half the
value may go to periodicals.

An important exhibition,

the first of Us kind, of over
9.000 British scientific, tech-

nical and medical books, was
held in Peking last August.
It was mounted by six of
China's 130 most-favoured

universities known as the
“ key schools.”

The books were selected by
the Book Development Coun-
cil, part of Britain’s Pub-
lishers’ Association. A British
publishers* delegation, beaded
by Brian Bennet, vice-chair-
man of Edward Arnold (Pub-
lishers), attended the exhibi-
tion. The group included
Robert Maxwell’s Pergamon
Press which plans to open an
office In Peking to handle
periodicals sales.
China has rationalised Its

book-buying system to speed
np the introduction of modern
science and technology. \¥-ih
special permission from Pre-
mier Zhao Zlyang, the “key
schools ” have set np a special
book fond acquisition depart-
ment. Under the new arrange-

ments, the key schools will

satisfy their book needs first,

to be followed by the remain-
ing 630 universities in relays.

Ziye, replied ** Bernard Shaw
and Ibsen.”

A Chinese delegation con-
cerned with scientific and
technical books is expected In

London at the end of this

month. This follows the Chin-
ese publishers* group which
came in October. Such visits

should preelude time-wasting
errors such as the recent
effort to order a book on
Marx which had been out of
print for 40 years.

Foreign publishers remain
concerned about the huge
scale In China of unauthorised
reprinting, as pirating is more
correctly called there since
China so far has no copyright
law. Foreign language book-
stores have a locked section
which no foreigner is allowed
to enter.

Boom in

Brazilian

vehicle

MPs challenge UK
refusal to use aid

Premier Zhao Ziyang

Sales of contemporary Eng-
lish literature are not ex-
pected to burgeon. When
ashed what modern English
writers were popular in China,
the elderly leader of the re-

cent delegation, Mr Wang

Many Chinese still consider
it a compliment to tell a for-
eigner, as one British metal-
lurgist was recently informed,
that his book had been re-

printed by the thousand in
China. However such reprints
are seldom if ever exported.

Peking has drawn np copy-
right legislation which it ts

hoped to enact within the next

few years. But the Chinese
say they will not do so until

they can train staff for a
1.000*strong agency to police

it.
M The new law will probably

include stipulations for some
sort of payment per copy to
the anthor.” said Mr Bennet.
“ But given the likely size of
the reprint and China's
developing status, it won’t be
as much as it is here.”

Sweden looks to China with a gleam in its eye
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

SWEDISH INDUSTRY con-
fident of securing substantial

orders from China in coming
months as companies reap the
benefits of a series of intensive
bilateral trade discussions.

Sweden is benefiting from
China’s wish to limit its depen-
dence on the superpowers,
according to Mr Mats HellstrOm,
the Trade Minister, who led a
Swedish trade and industry
delegation to China three weeks
ago.

Major projects were Sweden
hopes to be awarded contracts
include:

• Telephones
Ericsson, the telecommunica-

tions group, has reached an ad-
vanced stage in negotiations
with the Chinese to supply tele-

phone lines worth SKr 400m
(£37.6m). A decision is ex-
pected before the end of the
year. Ericsson -has also offered
to transfer technology to China
with the establishment of a

software centre in Peking.
• Locomotives

Asea. the electrical engineer-
ing group. Is negotiating for a
SKr 1.2bn order for railway
locomotives, on which a deci-
sion is expected before the
middle of 1985.

• Food processing
Alfa-Lavai, the process engin-

eering and dairy equipment
group, is negotiating several
projects including plants for
producing orange juice, soya
bean milk and vegetable oils.

• Mining equipment
Atlas-Copco, the mining and

construction equipment manu-
facturer. has already sold drill-

ing equipment for SKr 200m in
recent months to the Chinese
Ministry of Railways, and
further orders are under nego-
tiation.

China still accounts for only
a tiny share of Sweden's foreign
trade, but Swedish exports to
China are growing fast. Last

year they increased by 134 per
cent to SKr 878m and a further
modest increase has been
achieved this year.

carbide plant (Sandvik). plus
two more that are still to be
contracted in paper and tele-

communications.

Several Swedish companies
and financial institutions have
established offices in Peking and
a small number of joint ven-
tures and licensing arrange-
ments are proceeding smoothly.
China is one of the countries
that benefits most from
Sweden's concessionary credit
system for supporting develop-
ment projects

Five such projects with a
credit volume of around
SKr 200m have been approved
and another four are being
seriously appraised. The pro-
jects approved Include the
modernisation of a paper plant
in Peking (KMW. part of the
Johnson group), construction of
a fibre board plant (Sunds
Defibrator, part of SCA),
modernisation of a cemented

The projects have arisen out
of a Swedish/Chinese technical
co-operation programme. The
trade and industrial deals have
received strong political back-
ing by both Governments
Five pharmaceutical com-

panies led by Astra were the
first Swedish concerns to estab-

lish a joint venture in China.
They are building a S14m
pharmaceuticals plant with
laboratories and offices due for

completion in 1986.

Tetra Pak, the Swedish
packaging group, hopes to
-conclude an agreement by the
end of the year covering the
licensing of its packaging
systems and supply of machines.

Industrial links between
Sweden and China have also

begun to take on a new form in

recent weeks with indications
from China that they are
interested in taking equity
stakes in Swedish industry, if

this con help to deepen
co-operation.

They are now being followed
by Kanthai, a Swedish en-
gineering company and the
world market leader in the
manufacturing of heating wire
and heating elements.
By the end of the year Kan-

thai expects to sign two joint
venture agreements
The latest crop of orders from

China includes a contract won :

by Volvo to supply 200 taxis to
Guangdong,
According to Mr Percy

Bamevik, Asea chief executive,
“China’s ambitious investments
in the rapid modernisation of
industry, power systems and
railways offer great opportuni-
ties for Sweden to contribute
to the establishment of modern
Chinese industry."
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Mike Spring, Marketing Manager of

Apple Computer, takes tke micropkone.

*Wken we launcked our Macintosk com-
puter tkis year we knew wed only sell tkem
if we could get people to try tkem.

“So , we ran an ad in tke regional press. It

featured a competition, witk Macintosk com-,

puters as prizes, and tke only way to get tke

questions rigkt was to nip down to an Apple
dealerskip and use one of tke new computers”

Mike Spring expected a reasonakle re-

sponse to tke campaign. He was so, so wrong.

*We were overwhelmed- Over 3,500
replies came in as a result of a simple local

ad” ke explains.

“Were still wading tkrougk entry forms
even now.

Naturally, Apples story was like music
to tke ears of tke Regional Newspaper Adver-

Yet its far from unique. Our Central

Booking system, Computerised Datakase and
Co-Partnerskip sekeme all kelp see to tkat.

Give us a call on 01-836 8251. We’ll

tell you all akout tke new regional press

and kow effective it is.

We sell wkere your sales are — local 1

CK»—ngby TfawlulAitto

REGIONAL NEWSPAPER ADVERTISING BUREAU
GROSVENOR HOUSE. 141 DRURY LANE. LONDON WC2B 5TD. TELEPHONE 01-836 8251

By Andrew Whitley In

Rio de Janeiro

BRAZILIAN VEHICLE ex-

ports are rising strongly,

according to industry figures

released yesterday, and are

expected to reach a record
SL8bn this year.

Sr Andre Beer, president of
the national vehicle manufac-
turers’ association Anfavea,
said the result would have
been even better if it had not
been for strikes earlier this

year in West Germany and
the U-S„ the major export
markets for Brazilian vehicle
engines.
Exports last month were an

exceptionally high $X77m, 58
per cent higher than Septem-
ber and 50 per cent above the
same month in 1983. In the
first 10 months of this year
the multinationals based in
Brazil exported over 162,000
vehicles, worth SUbn, 20 per
cent np on the same period
last year.
The strong performance of

the export sector compen-
sated for a continuing poor
outlook for the domestic
market, despite good sales in
October. Thanks to the
launch that month of 1985
models and the introduction
by Volkswagen, the market
leader, of its Santana luxury
car, domestic sales last month
were the highest for a year.
Sr Beer nevertheless fore-

cast that total vehicle sales in
Brazil in 1984 would be 4 to
5 per cent down on 1983—

a

poor year for the industry.
Production reached its all
time peak In Brazil of L16m
vehicles in 1980. But the
market collapsed the follow-
ing year when the domestic
recession took hold, and it

has recovered only slowly.

BY CHRISTIAN TYLER. TRADE EDITOR

THE BRITISH Government's
apparent refusal to use aid
money to boost the export of
military equipment was chal-
lenged by MPs yesterday.
Mr Robin Maxwell-Hyslop,

Conservative chairman of the
Trade and Industry Select Com-
mittee. demanded to know
whether what be called this
" alleged policy ** had ever been
stated by Ministers.
He also asked witnesses from

the Export Credits Guarantee
Department how Government
policy was communicated to

them.
Mr Fred Chapman, under-

secretary at the Department,
replied that he could not from
memory say whether any public
statement had been made. “1
am aware that in practice we
don’t involve ourselves in aid
and-trade credit deals qn mili-

tary sales.”
But he agreed that If the

" inhibition " were removed, the

ECGD would support the mixed
credit in the usual way.
Mr Maxwell-Hyslop said be

was “ very disturbed ” about
the alleged policy referred to in

a committee of inquiry report

on the future of the ECGD.
“1 am concerned because a

significant part of this coun-

try’s exports are military
equipment, particularly to South
Anaeica." He said he recalled
that the U.S. bad once got its

allies to agree not to sell super-
sonic aircraft to South American
countries and had then supplied
them itself.

A spokesman for the Overseas
Development Administration,
which controls the aid and trade
budget, later, confirmed that
none of Its aid money was avail-

able for military sales.

The Government in principle
opposes mixed credits—used
most proliflcaUy by France—on
the grounds that they create
distortions in

.
the International

market. But aid is sometimes
used to seften credit terms in

order to match a bid- from a
competitor country -

Industrialists, especially in

the defence and capital goods
field, are arguing for a bigger
trade-related aid budget
Last year only £33m was dis-

bursed in this, way, and £63m
the year before. Controversy
over this type of export sub-

sidy has broken out In the

OECD, with the U.S. taking a
particularly tough line in an
effort to get the practice

stamped out

EEC traders attack plan
for Spanish citrus imports
BY iYO DAWNAY IN BRUSSELS

Swedes to build

floating hotel
CONSAFE of Sweden, which
hitherto has chiefly been
involved in the operation of
offshore accommodation .plat-

forms for the oil and gas
industry, is planning to (mild
the world’s first floating five-

star hotel, writes Kevin Done
in Stockholm.

EUROPEAN FRUIT traders

have launched a vigorous

attack on the Community’s
plans for restricting imports of

Spanish citrus to the Ten after

Spain joins the EEC.
A letter sent to Mr Peter

Barry, the Irish Foreign
Minister currently leading the
EEC’s negotiating team, claims

that the Community's position

reflects “ close national

interests” to the detriment of
the European consumer.
The Fruit and Vegetable

Traders Union warns also that

the tough EEC line will serve
only to hurt Spain while sup-
porting poor quality Common
Market producers.
The intervention of the fruit

traders endorses the Spanish

argument that the Community’s
accession terms for citrus

merely damage its industry
without any benefit to the
EEC.
Under the Community plans,

all fruit and vegetables,

regardless of whether they are
designated “sensitive” to the

interests of domestic pro-
ducers, will be subject to a
ten year transition period
before all tariffs are removed.
Spain has argued that

because it already supplies
about 40 per cent of the Com-
munity market and only a
small proportion of EEC
demand is met by internal pro-

ducers, there is no case for
continued restrictions after
accession.

The group has signed a
preliminary agreement with
businessmen in Queensland,
Australia, tdbuiid a 175-room
hotel known as .a “ Coastel

"

which will be - permanently
anchored In open sea beside
the Great Barrier Reef, 45 km
off the coast

Saudi chemicals warning
BY JOHN WICKS IN: ZURICH. ’

Consafe intends to hold a
20 per cent interest in the
project which could cost
around SKr 200m. It is

planned to open the hotel in
March 1986. Final permission
from the Australian Environ-
ment Department is not
expected before the end of
February next year.

A FURTHER warning on the
dramatic impact of Saudi
Arabia’s new petrochemical
industry on the sector world-
wide has been issued by SRI
International, the U.S. research
institute.

“ The stream of tourists
going out to the reef is

already growing strongly, and
it will increase even more
when they, can stay over-

night,” said Consafe yester-
day.

At an SRI symposium in
Zurich this week. It was stated
that Saudi Arabia and other
new producers would account
for almost 42Jm tonnes a year
of new polyethylene capacity
between 1983-88. Polyethylene
is used to make a wide variety
of domestic and industrial
goods, from rubbish bags to
construction materials.

rent total world exports of . this
product of only some 2Jim
tonnes. New Saudi-Arabian
capacity alone would, he added,
account for about one quarter
of today’s overall export ton-
nage.
Much of the new capacity

was intended for world trade,
said Dr Johnson, which would
have an impact on such tradi-

tional suppliers as the U.S. and
Europe.
By 1987. Kenneth B. Sinclair,

an SRI economist puts name-

According to Dr William K.
Johnson, director of the insti-

tute’s petrochemical depart-
ment this compares with cur-

an SRI economist puts name-
plate capacity for polyethylene
in the free world at 22.9m
tonnes per year and actual pro-
duction at something over l&8m
tonnes. Corresponding West
European figures were given as
7.41m and 6.02m tonnes, respec-
tively.
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UK NEWS
Edwardes
to become
new chief

at Dunlop
SIR MICHAEL EDVABDS^tbc for-

mer chairman a£ BL, the state-

owned vehicles group, and of1CL, is'

expected today to be appointed

chief executive of Dunlop, toe tyre
and rubber prodnrts company.

Mr Robin Biggazn, who was the

fmanoe director of ICLr the British

computer Tnnrnframp manufacturer
- unto its recent: acquisition by
Standard Telephones and Cables, is

expected tobecome finance director

atDulop. .

Neither Sir Michael nor Mr Big-

gem was available for comment
yesterday.

Sir Mam-in* EodgSOD, rfmiriT|flp
at rhminp crrm> the. beginning of

this year, yesterday repeated his
i/ig» that hp and Sir Mtrhapl tcnnlH

approach Dunlop's problems in dif-

ferent ways.

Management
,

changes have been
one of the main conditions on which
Dunlop's 46 bankers have been in-

sistent as the troubled tyremaker
prepares for one of the largest fi-

nandal reconstructions yet under-

taken by a British manufacturing
company.

Sir Michael, who is 54, left ICL af-

ter takeover terms hadbeen agreed

with STC in August

COMPANIES are being asked to

supply the Office o£ Telecommuni-
cations. (Oftel) with evidence of un-

competitive practices by British

Telecom in the supply of apparatus.

Oftel will shortly publish a docu-

ment on the supply of apparatus

which indicates areas where it be-

lieves tiiere is concern, and asks for

help in identifying practices.

BRITISH GAS has signed its

firstwinter-only contact supply con-

tract from a North Sea gas field.

The price paid for gas from the

Sean North and Sean South fields

is believed to be about 24p a therm
- in line with recent supply agree-

ments from the Victor field.

MR ERIC HAMMOND, general

secretary of the Electrical, Electron-

ic, Telecommunications and Plumb-
ing Union (EETPU), is seriously

considering seeking membership
for the union of Britain's main em-
ployers’ organisation, the Confeder-

ation of British Industry (CBIL

Hie move, which would be un-
precedented for both the GBl and

for a union affiliated to the Trades

Union Congress, foflops Mr Ham-
mond'S addresstoa frihgemeeting

at this weekfs CBI conference. His
speedi on “no-strike” agreements

with employers was widely praised

by the industrialists and he com-
mented that itwas a pity he-had not

been allowed to take part in toe

main conference debate.

CBI officials are studying its

founding charter to see whether a
union could join: It is pointed out

that toe union is itself an employer

of its own staff.

O BIRMINGHAM is hoping to

hold international car road races on

a circuit running through the cen-

tral part of the city. The city council

has voted in favour of the scheme,

but a private Bill mustbe passed by
Parliament to remove speed limits.

Road races have been successful

in UB. cities such as Dallas, Detroit

and Long Beach. Birmingham be-

lieves it could generate annual rev-

enue of at least ClOra.

MR RON (BJJE.) BLASS, vice-

chairman of Penguin Books part of

the S. Pearson group which in-

cludes the financial Times, has

died. He was 6L ,

Unions at Austin Rover defy court orders
BYARTHUR SMITH, MIDLANDS CORRESPONDENT

UNION LEADERS representing

28,000 workers at Austin Rover, the

volume car subsidiary of state-

owned BL. decided yesterday to

continue a pay strike in defiance of

High Court orders that the strike

must be called off until secret bal-

lots are held.

The strike, which began on Mon-
day, has halted production. Pickets

were on the gates yesterday at the
two key assembly plants of Cowley,

Oxford, and Longbridge, Birming-

ham.

The company has offered a 10.2

per cent pay rise over two years
and the unions are seeking up to 20.

per cent over 12 months.

The court orders were on

Tuesday against six unions. Austin
Rover had applied for the orders
under the new Trade Union Act It

is the first large employer to have
started legal action under the Act
and its move followed argument
over toe votes to strike take" at

mass meetings last week.

The union negotiating committee,

after an emergency meeting in Cov-
entry yesterday to consider the le-

gal action, made clear that the ‘In-

dustrial situation” remained un-

changed.

Mr Grenville Hawley, toe nation-

al automotive secretary for the

Transport and General Workers’
Union, said toe legal matters would

be dealt with by each of the union
executives.

Lloyd’s syndicates

face tax inquiry
BY JOHN MOORE, CITY CORRESPONDENT
THE INLAND REVENUE is inves-

tigating in detail financial arrange-

ments of all 430 insurance syndi-

cates operating within the Lloyd's
insurance market in an effort to

identify undisclosed tax liabilities.

Mr Peter Miller, Miairman of

Lloyd’s, told a general mpating of

members yesterday that he be-
lieved "the Inland Revenue to be
committed to a wide examination of

the points at issue, syndicate by
Syndicate.”

. It is the Inland Revenue's first ex-

tensive .investigation into the af-

fairs of Lloyd's »nH its inquiries

centre on three main areas:

• The establishment of reserves at

lioyd’s, which are a tax-allowable

hern and which stand at £2.7bn.

The reserves, formed through a
"reinsurance to dose” item, are be-

ing studied by the Revenue to see

whether toe basis of calculation

carried out by underwriters is a fair

one.

0 A form of reinsurance arrange-

ment in the market, known as "time
and distance” policies.

• Rollover funds established off-

shore by underwriters, where
Lloyd's says ElOOm. is in dispute

with the Revenue.

Mr Miller told toe meeting the

Revenue has challenged some of

the items in the 1981 accounts of

some agents and as a result under-
writing members have had estimat-

ed assessments.

. "What more may be involved in

the Revenue's examination, I can-

not say. Certainly not all syndicates

will be involved, but it is possible

that in some instances toe Revenue
may assert entitlement to tax and
interest for earlier years.” Mr Mill-

er said.

In the elections to Lloyd's ruling

council three of toe external mem-
bers who already had places on toe

council, and who had to seek re-

election under Lloyd's rules, gained

places.

They are Mr Christopher Da-
vidge, a landowner and company
rhwirmwn, Mr Colin RaTlKeu, a busi-

ness consultant, and Mr Robert El-

bome, a solicitor.

The new external member who
gained a place is MrJohn Andrews,
former chief executive of Brandts,

the merchant bank. He was sup-

ported by a strong lobby of individ-

uals who bead leading merchant
banks and a large number of under-

writing agents who urged members
of Lloyd's to vote for him.

The working members of Lloyd's

who were elected to toe council are

Mr Henry Dobinson of Robert

Bradford. (Underwriting); Mr Rich-

ard Ballantyne of Sedgwick Forbes
(Lloyd’s Underwriting Agents); Mr
Peter Daniels of Lambert Brothers

(Underwriting Agents}; and Mr Al-

an Parry of Carter Brito e Cunha.
Mr Davidge was the only candi-

date of toe three supported by toe

Association of Lloyd's Members to

gain a seat.
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His own union was taking legal

advice. The transport union, be-

cause it is bound by a decision of its

delegate conference not to co-op-

erate with the new trade union

legislation, will find it difficult to

comply with the High Court order.

Austin Rover now faces the key

decision of whether to urge the

High Court to enforce the orders. If

the unions are held to be in con-

tempt of court they could face fines

or, in the event of non-payment of

the fines, seizure of their assets.

They could also be liable for claims

for damages.

Rather than risk a legal confron-

tation, Austin Rover may prefer to

be patient for a few days. The hope
could be that union attitudes may
shift both under the threat of legal

action and signs of a demand by
many employees to return to work.

The concern of union leaders at

placing their funds at risk was un-

derlined yesterday by Mr Terry
Duffy, president of the Amalgamat-
ed Union of Engineering Workers
(AUEW). He said his union was
"trying to find ways and means of

getting out of a very difficult situa-

tion because we suffered in 1974

from sequestration of assets and we
are going to avoid a repetition.''

But in a statement issued after a

special meeting of bis executive, Mr
Duffy said the engineering union

would be opposing the action in the

High Court The union will submit

affidavits to the court today,

Mr Duffy said only the executive

committee could make a dispute of-

ficial. Until such a decision was tak-

en, no one could suggest the pres-

ent action at Austin Rover without

the authority of the union.

Also appearing in court today will

be toe Electrical, Electronic. Tele-

communications and Plumbing

Union, which has already instruct-

ed its 800 members at Austin Rover

to cross picket lines and resume

work. The electricians' union, re-

gardless of tbe new legislation, re-

quires a ballot under its rules be-

fore it authorises strike action.

Belgrano inquiry ruled out
BY ROBERT GRAHAM

THE GOVERNMENT is unwilling

to issue a White Paper (policy docu-

ment), on the controversial sinking
of toe Argentine cruiser General
Belgrano, which was toj- oedoed by
a British submarine during the Fal-

klands War. More than 50 lives

were lost

Mr Michael Heseltine, yesterday

ruled out such a move when
pressed to do so by members of toe

House of Commons foreign affairs

committee. He was invited to ap-

pear before the committee to clarify

Defence Ministry statements on the

sinking and vigorously denied sug-

estions of a cover up.

The committee has been taking

evidence on the sinking of the cruis-

er, and seeking to determine

whether this action can be linked to

the failure of Peruvian peace pro-

posals being pursued at the time.

Mr Norman St John Stevas, for-

mer Tory Cabinet minister, closely

questioned Mr Heseltine on the

need to allay public concern over

events surrounding the sinking of

the ship which was outside a 200-

mile exclusion zone when attacked.

Mr Heseltine said that no fuller ac-

count could be given than that al-

ready available without damaging
national security.

Defending the decision to sink

the ship, Mr Heseltine said Britain

had informed the United Nations
. Secretary-General that it reserved

the right to take action against Arg-

entine warships. The attack had
been entirely justified, he said.

"Warships are not pleasure vessels.

If you have heavily armed carriers

or ships like the Belgrano in a po-

tentially hostile situation, they are

a threat”
Mr Heseltine also denied that

there were any embarrassing reve-

lations in a log book which was
missing from KMS Conqueror, the

submarine that sank the Belgrano.
He did not explain how the log had
disappeared, but said there were
two logs, the helmsman's which
was missing and the captain's

which was not
Any suggestion that the missing

log contained full operational de-

tails at the time the cruise was sunk

was wrong, he said. “It was a tech-

nical record kept by the officer of

the watch, recording depth, speed

and direction.''

In the House of Commons yester-

day, Mr Heseltine said that some
Labour MPs were using informa-

tion provided by "former enemies"

of Britain in pursuing their cam-
paign over the sinking of the Bel-

grano. Mr Denzil Davies. Labour's

defence spokesman, accused Mr
Heseltine of trying to downgrade
the importance of the missing tog

which, he argued, might contain de-

tails of the movements not only of

HMS Conqueror but of toe Belgra-

no during the period when the Gov-

ernment's critics claimed it was

heading for an Argentine port and
did not constitute a threat to British

forces.

Mr Heseltine insisted that it

would be wrong to reach judgment
about what had happened to the log

in advance of the findings of a
board of inquiry.

Pressure by TUC
may reopen talks

on miners’ stoppage
NY OUR LABOUR STAFF

A GROUP of Trades Union Con-
gress (TUC) leaders is pressing for

a direct aproach to the Government
on the miners' dispute.

This was seen last night as a pre-

lude to reopening negotiations on
the dispute with a much stronger

Input from the TUC than has been

seen so far.

Although they are by no means
united on an approach. Mr Norman
Willis, general secretary, said after

a meeting yesterday of the TICs fi-

nance and general purposes com-
mittee: “No one believes there is a

solution other than a negotiated set-

tlement We have got to get negotia-

tions going again." The develop-

ment came as:

0 The National Coal Board NCB)
said that the accelerated return to

work in the coalfields was continu-

ing. with a further 404 miners re-

turning yesterday - bringing the to-

tal ‘new faces' this week to more
than 1,600.

The board said that the increas-

ing return was because of miners'

“despair" over the dispute. Some
NUM officials agreed that cracks in

the miners' solidarity were widen-

ing.

Mr Peter Walker, Energy Secre-

tary. said he regarded as "very sig-

nificant" the number of miners re-

turning to work. Mr lan MacGreg-
or, NCB chairman, said he was very

pleased by the drift back. Mr Walk-

er, speaking after a national confer-

ence in Birmingham on energy effi-

ciency, said that power station

stocks of coal rose last week by
more than 100.000 tonnes - by far

the biggest jump since the coal

strikes began.

He said this was partly due to the

NCB's higher output, which had al-

so hit a weekly record in the dis-

pute, and which put the electricity

industry "in a very strong position"

over maintaining supplies of power.

Mr Walker gave his full support

to Mr MacGregor, who he intro-

duced to the conference as a man of

“great vision." and said: "I have no
criticisms of him."

• Two working miners have issued

a writ against the Yorkshire area of

the NUM and its five trustees. They

are asking toe High Court to ap-

point a receiver to replace them on

the basis of alleged misuse of the

area's funds. The writ also seeks or-

ders making the trustees personall>

liable lor repaying the millions of

pounds spent by the Yorkshire area

tn prosecuting the strike.

Mr Neil Kinnock, the Labour
leader, yesterday rounded on left-

wing critics of his role in the dis-

pute with a robust warning that toe

miners could be leading Labour to a

"Gallipoli - we are not interested in

a glorious defeat."

Mr Kinnock came under attack at

a meeting of the parliamentary La-

bour Party, where left-wingers criti-

cised his decision nnt to attend a

series of miners' rallies organised

by the NUM.
The exchanges at the meeting un-

derline the party's growing appre-

hension over the outcome of the dis-

pute, and its implications for toe

whole Labour movement. Few in

the party, even among those on the

left, believe that toe NUM can now
hope to secure more than a face-

saving compromise - while many
feel that it will be lucky to be of-

fered that much.
Many fear that the Government,

sensing it has the miners on tbe

run, will no longer be amenable to

compromise - in that case, they Feel

that toe NUM*s leadership may not

begin to give way at least until ear-

ly spring.
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UK NEWS

Nissan pledged

to develop

assembly plant

£27m plan

for onshore

oilfield

Next step in the City revolution
BY OUR FINANCIAL STAFF

approved

BY NICK GARNETT, NORTHERN CORRESPONDENT
By Ian Hargreaves

MR TAKASHI ISHIHARA, presi-

dent of Nissan, expressed almost

complete certainty yesterday that

the company will proceed with a
full 100,000 units-a-year car produc-

tion facility near Sunderland, north

east England, once its much small-

er assembly operation is completed

there in 1986.

Mr Ishihara turned his attention
j

from labour relations to component
and material suppliers. Nissan
hoped to obtain equivalent prices

on these as were quoted to British

motor manufacturers.

It was the most positive state-

ment so far made by Mr Ishihara

that Nissan will move on from the

£50m initial assembly plant de-

signed to produce 24,000 cars yearly

from kits. Speaking at a ceremony
to mark the start of construction on
the Tyne and Wear site, he said

phase two production - which will

employ 2,700 workers against the

500 in phase one - “will start in

1990.”

His repeated references to the
high quality expected of the vehi-

cles produced at Sunderland under-

lined the quality and price pres-

sures Nissan would place on its sup-

pliers.

BRITISH Petroleum and British

Gas will spend £27m developing

the Weltou onshore oilfield in

Lincolnshire, eastern England,

after the Government's approval
yesterday of the plan.

The Department of Energy
said British Gas would have to

sell Its 50 per cent stake in the
field, in line with the .Govern-
ment’s policy which proscribes
the state gas company from own-
ing oilfields.

Mr Ishihara indicated for the

gist time, however, that Nissan be-

lieved it might face some problems.

"I think we are going to encounter

difficulties," he said in response to a

question about the present labour

unrest in parts of the British motor

industry.

Even with his references to diffi-

culties, Mr Ishihara said he did not
believe Nissan would be stuck in

phase one. “We are planning phase
one of the assumption that we can

go into phase two." Equipment and
plant in phase one would have 80

per cent British content, he added.

The company had no plans to pro-

duce any car other than the Stanza
model, but he said phase two pro-

duction might mean a “substantial

level” of export of Stanzas to the

EEC.

He said the company intended to

invest in the latest technology and
introduce Japanese style manage-
ment Nissan has nearly completed

its choice of some 20 senior manag-

ers. Many of them come from the

motor industry and much of the

sifting has been based on whether
these managers have attitudes on
production, plant culture and inter-

nal communications compatible

with a Nissan operation. It will

shortly be recruiting a second tier

of management

The company had also no inten-

tion of producing vans or trucks to 1

the UK operation. Commercial vehi-

cle production “is out of the pic-

ture,” said Mr Ishihara.
1

When asked about “difficulties”

Nissan offficfaig confirmed that

they intended to secure a no-strike
'

agreement, preferably in a single

union deaL Mr Toshiaki Tsuchiya,

Nissan managing director in the
UK said that everyone in the plant

from the managing director down-
wards would be supplied with the

same work clothing (seifuku),

would eat in the same canteen,

start work at the same time and be
on exactlythe same terms and con-

ditions, except for pay.

BP, which owns the other 50

per cent of Weiton, has a legal

right to buy its partner’s stake

when it is pot up for sale. Bui
there could be long negotiations,

as was the case when British Gas
was forced to sell its stake in the

Wytch Farm oilfield in Dorset.

Welton is a small field, with re-

serves estimated at 10m barrels,

but it is likely to be highly profit-

able.

BP said yesterday the field

would be in production soon,

building to a plateau production

of 2|500 b/d by late 1985. At that

rate and current prices, gross

revenues from the field would be

about £20m a year.

Welton, which is five miles
north-east of Lincoln, was dis-

covered in 198L Its erode oD wQl
be transported by rail to BP'S re-

finery at Ltondarcy in South
Wales.

It is the first onshore UK oil-

field to receive government con-
sent since Wytch Farm in 1976,

although the build-up of explor-

ation onshore in the last two
years means the pace will be
more rapid in the months ahead.
Approval is expected soon for

the Humbly Grove field in

Hampshire.

THE BANK of England's Green Pa-

per (discussion document) on the

future of the gilt-edged market
shows that while the Bank is keen
to see well-developed, liquid mar-
kets for government securities, it

intends to keep participants under
dose supervision.

The basic structure of the market
has been laid out in previous pro-

posals by the Bank and the London
Stock Exchange. There is to be a

U-S.-style system of primary deal-

ers whose job it will be to bid for

and make markets in government
securities, in return for certain priv-

ileges like special dealing and bor-

rowing rights with the Bank of Eng-
land.

The Bank believes that the cur-

rent gilt-edged market is effective

and has some reservations about
launching into big changes. The de-

cision by the stock exchange to

abolish minimum commissions
makes reform inevitable, however,

and one purpose of its proposals is

to use the occasion to improve the

market The new system, the Bank
believes, will be more open, more
compatible with markets overseas

and more robust

The Bank's paper discusses the

dealing and supervisory relation-

ship it intends to have with market
participants, which fall into three

categories: market makers, stock

exchange money brokers and inter-

dealer brokers (IDBs).

Market makers will provide the

essential liquidity for the new gilt-

edged market by undertaking “to

make to other participants, on de-

mand and in any trading condi-

tions, continuous and effective two-

way prices at which they stand
committed to deaL”

They may operate either on the

stock exchange floor or “upstairs”,

but they must do it “impartially to

all comers" or risk their special re-

lationship with the Bank.
They must deal in as wide a

range of listed sterling debt securi-

ties as possible, although some may
be allowed to confine their opera-

Tooeasywasn't H?
<.ai ...i..l!Viv''*. j

The Bank of England yesterday published a discussion

paper on how the market in government stocks - known
as gilt-edged securities - should work in the future. The
Bank’s document will be seen as a key element in the
revolution taking place in the way that the City of London
operates.

tions to the short market to start

with.

The Bank will only deal with
stock exchange member-firms to

ensure that the market adheres to

the SE*s trading practices and pro-

fessional standards. It will also ex-

ercise prudential supervision over

participants by monitoring the

amount of risk they take on in rela-

tion to their capital.

The heart of the paper is a set of

proposals for the establishment and
capitalisation of market makers.
These are:

• Gilt-edged market makers
should be separately established as

companies or partnerships with de-

dicated sterling capital in the UK
• The Bank will seek assurances
from substantial shareholders (with

a stake of 15 per cent or more) that

they accept ultimate responsibility

for the liabilities of the entity.

9 Although firms can share man-
agement and staff with related enti-

tites, transactions between them
will have to be at arm’s length and
separately reported to the Bank.
• Gilt-edged market makers will

be expected to deal only in sterling

fixed interest, or floating rate or in-

dexed securities, excluding prefer-

ence shares and loan stock conver-

tible into equity.

• They may also deal in approved
sterling money market instru-

ments. but withoutany special deal-

ing relationship with the Bank.
• The Bank will discuss capital

needs with each potential market
maker, but will not lay down mini-

mum or maximum capital require-

ments. Instead it will regulate the

amount of risk a firm can assume
in relation to its capital base.

The paper describes in detail the

risk weighting that the Rank will

assign to given types of securities,

whether they be money market in-

struments, long or short-dated

stocks or low or full coupons. The
acceptable ingredients of capital

are also listed.

The facilities available to market
makers will include:

9 A special dealing relationship

with the Bank. Although the Bank
wants to develop more of a primary
market to sell government stock

(through tender auctions or plac-

mgs), it intends to keep a substan-

tial continuing presence in the sec-

ondary market by buying and sell-

ing stock through the market mak-

larly the discount houses- will not
have access to the Bank over their

dealings in gilts.

Stock exchange money brokers
will continue their role as interne-,
diaries for the regulated borrowing
and lending of stock, provided they
are equipped managerially and fi-

nancially for the task and demand
for their services exists.

The brokers will also come undo1

the Bank’s prudential supervision

and will be subjectto the same capi-

talisation rules as market makers, I

although they will enjoy the same I

Overseas

citizens of

UK may
get vote
By Pater RlddaB,

:

Political Editor

That's the trouble with pages.They're too

easy to turn. Often before what’s on them has been
taken in or even read. (To prove it just ask yourself

if you’ve read every single article in this newspaper
so far)

So despite the importance of effective com-
munication in companies, it’s more than probable

that with an over reliance on paper a lot of people

could be missing the point completely.

Video commands, and gets, attention. It can

bring your message to life. With dramatic results.

Hundreds of companies are already

successfully using video for a wide range of

purposes. From internal communications and

training to external promotions. Companies now
convinced that even when your message isn’t

particularly entertaining, the recipient is a lot less

likely to switch off when it’s on video.

And nobody knows that better than Sony, the

company attheforefrontofvideo communications.

So if you’d like to know more about the

communication benefits of video contact Clare

at Sony (UK) -Ltd, Sony House, South St, Staines,

Middx. Tel: 0784 64026 or 64027 and we’ll send
you a copy of our free

booklet, the ABC of video.

If you prom ise not to ^
skip any pages. SONY B

• Because of their special position,

gilt-edged market makers should be
able to borrow on fine terms, but

the Bank will be prepared to lend

them money “in case of need”
against security and up to amounts
dictated by their capital

9 Under technical arrangements,
market makers will be able to lend

and borrow stock and enjoy the

same tax treatment currently ac-

corded to gilt-edged jobbers,

9 Inter-dealer brokers will act as

middle-men, and the Bank says

access to them should initially be
confined to market makers to sale-

guard the integrity and liquidity of

the markets. Others will have
access to prices through the market
makers’ quotations and the indicat-

ed prices put out by the stock ex-

change.

The Bank's plans preserve the

distinction between dealers in gilt-

edged securities and the discount

houses, whose main business is in

the short-term money markets.

Market makers will be able to deal

in the short market, but without

special access to the Rank. Rimi-

Lnter-dealer brokers like the
money teokers, will be allowed to

operate if they have the resources
and their services are needed. They
will have similar market and super-
visory obligations, and similar priv-

ileges.

The Bank says it hopes to accept

as market makers, money brokers i

and IDBs, all properly qualified ap-

plicants. This applies equally to'do-

mestic and foreign firms, although
in the latter case the Bank will

make sore that there is reciprocity

for UK firms in their country.

If the Rank thinks so many firms

have applied “as to suggest a seri-

ous risk of disorder during the pro-

cess of transition," it will make a se-

lection, taking into account the

range of stocks in which firms are

prepared to deaL
The Bank is willing to discuss

these arrangements with the new
regulatory body proposed by the

Government for the City of London
and other regulatory agencies. It in-

vites comments by January 19 and
will then publish definitive propos-

als. After that it will meet aspiring

market makers and announce the

number of applicants, with some in-

dication of the types of application -

information which, the Rank says,

“may prompt either withdrawals or

new applications.''

The initial list of market makers
should be ready next spring. Action

on money brokers and IDBs can on-

ly come once the market makers’
rfflmnnrig have been established.

ABOUT 1.5m more people may be
able to vote in British elections as a
result of changes in electorallaw in

the coming parliamentary session.

The Representation ofthe People
Bill proposes an extension of voting

rights in parliamentary and Euro-

pean elections to British citizens

resident abroad who have lived in

the UK within the previous seven
years. They would be registered in

their previous constituencies. Hol-

idaymakers mndd also be eligible
to postal and proxy votes.

Pressure for diange, particulariy

over votes for holidaymakers, in-

tensified afterthe 1983 general elec-

tion when more than lm people

maybam been deprived of the vote.

The Government responded with a
White Paper last January which

was debated by the House of Com-
mons in June.

Th Labour Party has strongly

criticised the proposal affecting

British citizensresident abroad. Mr
Gerald Kaufman, the Shadow
Home Secretary, has said the

change would create a self-selecting

electorate and would benefit people,

including tax exiles, who had chos-

en to live abroad and had no more
than a tenuous connection with the

UK
The Government has estimated

that 600,000 (100,000 to the EEC) of

the 3m Britons living abroad would

become eligible within the seven-

year cut-off point. The number of

holidaymakers benefiting might be
lm in peak summer months. How-
ever, in both cases, officials believe

that only half of those eligible

would bother to vote, partlybecause

of delays in voting from abroad.

In total, the changes could add

roughly 5 per' cent at maximum to

the number of votes cast

BNFL may challenge Cogei

in supply of plutonium fuel
BY DAVID F1SHLOCK, SCIENCE

British Nuclear Fuels (BNFL) may
attempt to compete with the French
nuclear fuel company Cogema in

supplying electricity companies
with fuel enriched with plutonium.
The company confirmed that it

was "actively considering” the Com-
mercial possibilities of recycling

some of the 17 tonnes of plutonium
in its civil stockpile as fuel for pres-

ent-day reactors.

The French disclosed last week
that they were accelerating plans to

provide plutonium-enriched fuel to

European and Japanese utilities

which want to burn the plutonium

rather than pay for its long-term

storage. One Swiss utility has al-

ready announced its intention of re-

cycling plutonium separated from
its spent fuel in France.

Several other countries, including

West Germany, France and Bel-

gium, have satisfied themselves
that recycled plutonium fuel be-

haves satisfactorily in their reac-

tors. Britain experimented success-

fully with plutonium-enriched fuel

in its prototype advanced gas-

cooled reactor in the earfy-lSfiQs.

The plutonium in question is the

property of the electricity compa-
nies which have had spent nuclear

fuel reprocessed by Cogema or

BNFL and its unused uranium and
plutonium recovered.

Plutonium, a by-product of the

operation of reactors fuelled with
uranium, is a fissile material which

BVTOR
can beused instead of enriched ura-

nium, for example in light-water

reactors. Current practice is to sub-

stitute plutonium for about 25 per
cent of the enrichment normally
needed.

The so-called mixed-oxide fuel

can be shown to hare a small eco-

nomic advantage over enriched ura-
nium fuel, although the arguments
are finely drawn mid depend on the

assumptions, such as whether any
value is placed on the loss of pluto-

nium no longer available for future

fast reactors.

Previously, plutonium has been
stored in the belief that large quan-
tities - some 5 tonnes per reactor -
would he needed for commercial
fast reactors by the 1980s.

What has kindled interest in recy-

cled plutonium fuel for present-day

reactors is the delay now foreseen,

until early next century, before the
construction of commercial fart

reactors.

Britain, like France, has the basic

technology for making mixed oxide
fuel, taken to small-scale produc-
tion at BNFL's Sellafield factory by
the eariy-1970s, to make fuel for the

prototype fast reactor.

Some of the plutonium foel

at this factory, originally obtained
from one of Britain's Magnox reac-

tors, has been recovered from the
fast reactor at Dounreay, Scotland,
remade into fuel and is back in the
Dounreay reactor.

BNFL it was considering

both fee possibilities of making fuel

for Wats' reactors, as the French
are proposing, and for Britain’s ad-

vanced gas-cooled reactors. On pa-

per, the higher enrichment levels of

water reactor,fad appear to make
this- a better, commercial prospect

The company stressedthat it has
no programme to embark on pluto-

nium fuels and that the final deci-

sion Was one which would involve

all divisions of the company, repro-

cessing and enrichment as well as

fuel manufacture.

The decision is seen as essen-

tially a commercial one, involving a
minimum of research and develop-

ment
The Carter Administration of foe

US., in the Iate-1970s tried to pro-

scribe the use of recycled plutonium
worldwide as an unnecessary risk

to nudear weapon proliferation.

Dr Peter Tempos, deputy director

general of the International Atomic
Energy Agency, responsible for its

safeguards against nuclear prolifer-

ation, told the Financial Times in a
recent interview that he bad come
to accept the view that it was safer

to use' plutonium in a reactor than
to store it

His own nation, Switzerland, is

planning to use recycled plutonium.

Dr Tempus acknowledged that fuel

fabrication factories are more cost-

ly and troublesome to keep under
safeguards than nuclear reactors.

Fair trading

decision backs.

credit scoring

Horizon threatens BA
on ‘predatory prices’

By David Churchill, Consumer
Affairs Correspondent

BY ARTHUR SANDLES IN TORONTO

THE CREDIT scoring system of

rating the credit worthiness of con-

sumers is “fair and objective,” the

Office of Fair Trading (OFT) said in

a report yesterday.

Credit scaring is used by many
retailers to remove the subjective

element of establishing whether

credit should be granted to consum-

ers. It is based a points scale ac-

cording to such factors as salary,

type of home, age and marital sta-

tes, as well as any previous

borrowing.

However, the system has been
criticised for potentially leading to

consumers being unfairly refused
credit on a technicality.

“Such fears were not borne out by
our study," Sir Gordon Borne, Di-

rector General of Fair Trading, said

yesterday. “Many of the respond-
ents to our consultative paper point-

ed out that by introducing credit

scoring systems they had been able
to accept a significantly higher pro-
portion of applicants while reducing

the incidence of defaults."

The OFTs review found no evi-

dence of “any illegal or unaccept-
able discrimination built into credit

scoring systems." If such discrimi-

nation occurred, the OFT would be
able to deal with it under its powers
in the 1974 Consumer Credit Act

HORIZON HOLIDAYS, one of Brit-

ain's big three tour operators, is

threatening to appeal to the Office
of Fair Trading (OFT) for action
against British Airways (BA) if the
airline's tour subsidiary, Enter-
prise, tries to carve a larger slice of
the UK tours market by what Hor-
izon calls predatory prices.
The UK Government suggested

recently that it might add to OFT
powers in order to restrain predato-
ry pricing - the use of group Tnmyfa
to eliminate competition in a small-
er sector of market activity.

For BA this is a very sensitive
subject Accusations of predatory-,
pricing against Laker are still cur-
.rent in the UB. and recently Brit-
ain's Virgin Atlantic Airways has
raised the issue in the UK over
North Atlantic fares.

Next month BA is scheduled to
produce the pricings for its main
Enterprise summer holiday nack-

Credit tearing: a report by the Di-

rector General of Fair Trading:

available free from the OFT, Boom
517. Chancery Home, Chancery
Lane. London, EC4

Enterprise summer holiday pack-
ages. Industry suggestions are that
its price increases might be well be-
low those of the major rivals, in-

cluding Thomson, Intasun and Hor-
izon.

Enterprise has already produced
a preliminary programme which
does indeed suggest a low pricing
policy.

Now Horizon's joint chief execu-
tive, Mr Ken Franklin

, has fired a
warning shotsuggesting that Enter-
prise might be considering priding
its products below real cost phi«?

reasonable profit

“If they published a brochure
with priceswe could not match that

would have to be predatory” said

Mr Franklin in Toronto, where he is

attending the annual convention of

the Association of British Travel

Agents.

’There can be no way in which
British Airways’ costs are lower
than Horizon or Thomson. There is

no way that they can be getting

beds'any cheaper.
“We will compare prices, and if

theirs were predatory we would
make a nuisance of ourselves. If the
only way to do so were to go to the

Office of Fair Trading we would do
that"

Horizon was among the leading

groups campaigning against BA
during the summer and seeking
greater freedom for the charter air-

lines fit owns Orion) and more re-

strictions on file activities of British
Airways charter subsidiary. British

Airtours, which itself has been ac-

cused of selling airline seats below

cost.

There is a growing belief within

the travel industry that Horizon is

about to relaunch its summer 1985

tour brochure anyway - with lower

prices. Its main rrvals Thomson and
Intasun, have already said they Will

notrelaunch unlessa new price war
develops.

Intasun Leisure, Britain's second
largest tour operator and already
active,in the acquisition, market, in-

tends to make more acquisitions

over the nextfew years!

It says it will give priority to the

creation or purchase of J&xropean
and UJS. tour operating companies.
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A product that sells itself
Arthur Sandies on the headache arising from an influx of North American tourists to the UK

IAN BELL, his seat British
suit recently- pressed, .switched
his seat British wdcome into
top gear once more and. rose
to greet another visitor. "Hullo,
John,” he beamed, having read
the newcomer’s tepql badge.
“How can I help you today?1 '

How Ian could help John, and
Laura and Mike and the dozens
of other American and Canadian
tour operators and travel agents
that be had been seeing last

week, is by getting hotel rooms
in the UK for than neat sum-
mer. Ian Bell is marketing
director of Inter-Hotel, one of
Britain’s biggest hotel market-
ing consortia. He has his own
property in Dyfed, Wales.

Ben and around 30 of his
colleagues in the travel busi-
ness, selling ' everything from
car hire to orach tours, theatre
tickets to London Transport bus
passes, were in North America
last week, giving out the sales
talk and handing ever order
forms Just like their colleagues
who sell chemicals or fashion.
But these days life Is a little

easier than once it was. British
holidays are somewhat like
Wedgwood china and Jaguar
cars, things that everyone on
the Western -side of the Atlantic
seems to want these days.

Britain's tourism business,
which is just entering the clos-

ing stages of what could be a
£5bn year, is steeling itself for
what promises, or threatens, to
be a further substantial rise in
demand far hotel rooms and
other holiday facilities from
foreigners. \his year around
14m overseas visitors will have
come to Britain, most of them
holidaymakers attracted by
what are perceived as bargain
basement prices for a destina-
tion which is unrivalled in the
world. “When they get there
they just cant believe it” one
U.S. agent said. “There is just
so much to do and see and
buy.”
Only a few days ago the

British Tourist Authority's new
chairman, Duncan Bluck, was
telling Tory MPs that the UK
is on target for receiving 18m
visitors in 1988, producing a
revenue ' of £7.5bn. Bluck
claimed that this would be one
more factor making tourism
the unchallenged biggest indus-
try in the UK.

Participants in last week’s
sales tour to Washington and
Toronto assembled each day for
7AO am briefing breakfasts and
kept pre-arranged appointments
with potential buyers every
twenty minutes throughout the
day, with lunch and dinner

^ *PlltNKL THIS tS CROWDS*

being part of the sales pitch
too.
For the pleasure of this

exercise each of the partici-
pants—who came from such
giant chains as Trusthouse
Forte and Consort Hotels, coach
operators like Swinards and
Frames, and from organisations
such as the Automobile Associa-
tion and the Birmingham Con-
vention and Visitor Bureau

—

each paid £600 to the BTA
which organised tile five-day
trip, and that did not include
the air fares. Inter-Hotel's Bell
reckons that the cost of the total

trip to his organisation is

around £2,000.

There is no question but that
it is much easier to get this

money bade in the form of busi-
ness than it might have been
even a couple of years ago. U.S.
and Canadian agents were dis-

tressingly uniform in their
praise of the UK as a tourist

destination. “Don't ask me
about the negatives." said
Ingola Hodges of- Transeair
Travel, Washington. “ There
aren’t any."

Well, perhaps that is a bit too
flattering. Others

.
complained

about things that cannot be
-changed—like the fact that
North Americans arrive in the
UK at the crack of dawn and
cannot get into their hotel
rooms until after mid-day—to

things that could, like the grub-
biness of London’s streets.

“People here live in one of
the cleanest cities in the world,”
says Ian Richards, the BTA's
wan In Canada taTiring of
Toronto. “ They can get a shock
when they see London.” In

an unguarded moment one
American said that London's
dirt was “ what you would
expect of a crumbling city.1 '

crumbling or not, so many
North Americans want to see
it that they are bitting prob-
lems in getting rooms.
Hoteliers are stiH eager to pick
up individual bookings but are
less than enthusiastic about
groups. “They come to us and
ask for rooms next summer,
but we have to say no,” says
Rank Hotels’ Dan Clayton
Jones.
One U.S. agent groaned about

his problems in finding 30 rooms
in London during next
summer's season. He was gradu-
ally getting the message that
he could scatter his customers
in various four star properties
around the capital, but getting
them all Into one place was
likely to be an insurmountable
task.

The problems for London
start 4a the early summer when
the American Bar Association
meets in the British capital.

Best bets at the moment are
that approaching 30,000 US.
lawyers and their families will
descend on London in late June
and early July. “When we took
the booking in 1980 it seemed
like a good idea,” say the
hoteliers, “now we are cursing
it.”

Already it seems that stories

on television and in local news-
papers about London being
overcrowded with tourists are
provoking questions in travel
agencies. “They don't all want
to go somewhere that they are

going to meet the people from
down the block," say local
agents.

In U.S. terms the UK is bar-
gain basement country these
days. British Airways, which
has been a major sponsor of
events during this sales tour
and which is switching con-
siderable sales effort into filling

Its Trans-Atlantic seats with
American and Canadian bottoms
as the pound wobbles, has such
offers as a five-night tour of

Britain, with all hotels pre-
booked and an unlimited mile-

age hire car for $179, plus the
air fare.

Some of the tours being
offered to North Americans
appear dauntingly hectic. Day
two of the “Glorious South” tour
(seven days half board $555 in
peak season) with Insight Tours
offers : “First to Beaulieu
Abbey, the stately home of Lord
Montagu, once a Cistercian

Abbey. We explore Ms lo;«V

ship’s world-famous motor
museum before heading north-

wards to Salisbury, where we
see the towering 13th century

cathedraL On to the mysterious
Stonehenge's monoliths, one of

England's most remarkable
landmarks, over 4,000 years old.

Across the great Salisbury

Plain to Dorset whose green
hills and rolling countryside
were immortalised by Thomas
Hardy. Soon we reach historic

Exeter. . .

Anyone selling a trip that

rushed deserves appointments

with American travel agents

every 20 minutes for five days.

HAVING redefined and
broadened the notion of the
“mass market," television can
look forward to a future of
fragmenting audiences again.
According to a report by adver*
tising executives to the US.
Government, television in the
year 2,000 will pinpoint con-
sumers much more accurately
and bombard them with more
specific messages.
Last week five advertising

executives briefed members of

the Federal Trade Commission
with a combination of leaps of

imagination and extensions of
present demographic trends,

sometimes reductio ad
absurdum, to come up with their
ideas for the presentation,
“Advertising in the Year 2000.”

Giving an overview of the

subject, Jayne W. Zenaty of
Leo Burnett U.SA, assumed
that electronic technologies
were bringing “ three new
Eeatures into U.S. homes: choice,

control and interactivity." She
foresaw smaller and more
defined markets spreading to
electronic media. " We see
happening to television what
has already happened to maga-
zines and radio stations . . .

i
with titles and formats changing
to meet the needs and likes of
the public.”

Specific audiences may get
their own advertising messages,
a notion that might sound like

the outer limits of possibility.

But Zenaty noted that “this
is done now in copy testing

where two versions of a com-
mercial are sent to homes by
using different radio fre-

quencies. There's no reason,”
she concluded, “why this can't

be extended to different ads for
households with different demo-
graphics—all done by special
codes and microchips.”
The other panellists filled in

details from their areas of ex-
pertise. Using hypothetical
toothpaste called XYZ, execu-
tive vice-president at SSC & B,
Larry Lamattina showed that an
advertising campaign was likely
to extend far beyond the pre-

US advertising

in AD 2000
sent mix of 30 seconds com-
mercials on prime time and
daytime network television with
half a dozen national women's
magazines. “By the year 2000
we expect the media plan to be
very different," he noted, with
such new advertising media as
a video “ information bank
[where] XYZ's parent company
will sponsor the health care
section with XYZ sponsoring
the local listing in. each market
of dentists and orthodontists in
addition to providing oral
hygiene information.”
He assumed there would be

Ad Cinema, a cable television

channel sponsored by adver-
tisers, and " a smaller but far
more targeted list of magazines
. . . edited for people with
children at home '—like
Father and Child, reflecting
demographic trends of single-
parent homes of both sexes and
continued high female partici-

pation in the workforce.
Instead of the dominance of

network television, Lamattina
assumed “local television will

be more important.” For XYZ
Toothpaste, “ a tailor-made
cable network [could be] put
together by a cooperative of
multi-system cable TV opera-
tors specifically designed to
cover XYZ’s top 25 sales areas.”
The message will have to

strike a responsive chord
quickly, since executive vice
president of Ted Bates World-
wide Inc, Mike Becker,
reckoned commercials might be
only four seconds long, or
“ split seconds." But they will

gain impact with innovations
which stimulate the senses and
which Becker called “feelies,"

“smellies” and “touchies."

He also expects newspapers
to be three dimensional, using

holography, and to be audible
using computer chips, while
computer-printed billboards will

give information on weather
and driving conditions. “As for

radio, once again, radio sound
will be ahead of TV. Well
have quadraphonic and digital

sound processing. Response
radio may give us instant com-
munications. without the tele-

phone. between listener and
broadcaster for polling,

opinions, even purchasing.”
More conventional forms of

boosting advertising impact will

come simply from extending
their length, as is being done
now on cable channels that
routinely run two-minute com-
mercials. Becker foresaw 12-

minute ones, relying for their
acceptability on a survey made
by the J. Walter Thompson
Cable Shop that showed “ seven

out of 10 viewers found longer
commercials, such as from two
to 12 minutes in length, 'more
interesting than 30 seconds'.”

The creation of commercials
will also be updated. Interaction

with clients will be In-

stantaneous so that alterations

will be made with the ease of

changing copy on a video
screen. “ We will build a

customised commensal section

by section . . - with mix and
match separated,” for begin-

ning. middle and end, Becker
concluded.

His enthusiasm was not
dampened by the prospect that
“for the first time television

advertising effectiveness will be
totally measurable” thanks to

what he termed “responsive
television.” The rudimentary

form of the innovation exists

today In videotex and the Qube
cable systems produced by
Warner Amex in a number of
cities including Pittsburgh.

If response television fulfills

its potential, it will help realise

Lester Wunderman's dream
about direct marketing which,
as chairman of Young and
Rubicam Direct Marketing
Group, he understandably hopes

to see accounting for “23 per

cent to 30 per cent of total

retail sales by 1990." Relying
less than the other panellists

on technology, he projected

marketing efforts Info the future

that would appeal to small
audiences, but pinpoint them so
accurately as to be worth the
effort.

Wunderman echoed Becker's

demand that advertising become
accountable by reaching speci-

fied consumer targets, rather
than gross numbers. “ The next
15 years will see increasing con-

centration on RAT, that is.

Return on Advertising Invest-
ment,” he contended.
As the last speaker, Wunder-

man identified direct mail as

crucial to the future of advertis-

ing in a way that summed up
the challenge of the next 15
years. “ Mass production, mass
marketing, mass media and
general advertising were the
perfect expressions of the
Industrial Revolution. They
provided America with employ-
ment, affluence and a standard
of bring that was the envy of

the world. It may be that direct
marketing is the logical, inevit-
able. and most constructive
result of the post-industrial
Revolution. By the year 2000 it

will provide service, con-
venience, and satisfaction to the
American consumer superior to
that ever experienced by any
sodety anywhere." If this is

heaven, at least for rhe year
2000, advertisers seem modest
enough to promise what they
might even be able to deliver.

Frank Lipsius

Solar sell in

the Sunbelt
JOGGING may mean tittle more
for some Americans than a
quick early-morning canter
round New York's Central
Park, but for a small Californian
company in the highly competi-
tive solar energy business the
pursuit is the stepping-stone to
profits rather than fitness.

The joggers are the first link
in a marketing chain used by
Servamatic Systems to sell its

solar heating equipment to U.S.
homeowners in the Sunbelt

- Servamatic attributes its

rapid five-year growth—sales up
from $2m in 1980 to $73m in

the year to April 1984—to a

combination of successful mar-
keting and a patented product
with no moving parts and less

to go wrong.

Its marketing strategy relies

heavily on incentives, for both
employees and prospective
customers. Working part-time,
the joggers deliver an average
of 180 cards a week each, seek-

ing views on energy questions.

Householders who return the
cards participate in a free draw
for petrol, groceries, etc. At the
same time, personal visits will

be made by canvassers, bearing
a small gift, who will discuss
solar energy.

Both stages attempt to

identify employed homeowners

considered to be the most suit-

able and likely customers, and
interviews are arranged. The
sales staff bring a gift such as

a calculator to the 2-2 [-hour
meeting, the first opportunity
for serious sales talk.

While the marketing chain Is

crucial to sales, it also gives the
company a degree of financial

security. Because most of the
3,000 employees are on commis-
sion, ranging from "pocket
money” for the joggers to 5 per
cent of profits for branch man-
agers, the company has a low
bdsic wage bill. Basic pay comes
only on the higher rungs of the
ladder, and commission accounts
for around 75 per cent of wage
costs.

So if the bottom fell out of

the market, the wage bill would
fall too. This is an important
consideration since Federal tax

laws allow the householder a
credit of up to 40 per cent on
the purchase cost (a Servamatic
system costs from 34,000 to

$5,000) and Federal tax credits

expire at the end of next year.

Jackson Gourand, Servama-

tic’s chairman and Deputy

Energy Secretary in the Carter

Administration, maintains close

contact with both political par-

ties, and is confident the cre-

dits will be renewed. “Nobody's
knocking solar,” he points out

Andrew Baxter

Clydesdale BankPLC

Clydesdale
Bazik PLC
announces

that with effect

from 8th November
1984, its Base

Rate for Lending
is being reduced
from -10$% to 10%

per annum

INVEST IN 50,000 BETTER TOMORROWS!
Sfl 000 pftaolt In the Unttod KinOdom 1 utter from proarmshrely peralyeing

MULTIPLE SCLEROSIS — ih« mum end cur* ot which ere still Unknown
“ hbSIjS BRING THEM RELIEF AND HOPE.

We flood yeur donoilon - foeiubleu to continue our work {or the CARE
nd WELFARE OF MULTIPLE SCLEROSIS sufferer* end to continue our
MnimlMiwit m find the cause end cum or MULTIPLE SCLEROSIS through
MEDICAL RESEARCH.

«ffi3R P/Mje Mp — Send a donation today to:

IwBsBg Room FI

B The Multiple Sclerosis Society of on. and M.I.

tp iiiiCei 308 Munster Road
DMBXS

. Fitihora, London SW8 OBE

- Latest B.T. Approved direct dial

equipment • Supplied and titled

InCorTelephones
^eaouceitonacejLondontrari.
THi (01)723 1699-JMMi
Southern England: (0202)871750.

RENTALS
every

WEDNESDAY
or

SATURDAY

To advertise phone:

01-248 5284

DIANE STEWARD

1oday% large system appffcatxm software designed
fay accountants to cope with the growing complexities

of International Financial Management

MornatahmMn noon.THORN EMCDnisU*r9<*Mm.CefRonw DW Hon.

Thornton Baal.MnwA H««».GUWTNUW: H2S2I M33S3

[x]THORN EMI Computer Software

r Summer
starts at

Country life

The special SummerTrsvd Number of

Country Ufc fe highly regarded hv

readen and advenben ahtac. Book
spare now Reproduction te ahrav*

superb. And frt the ideal medium far

reaching the top afUfr’KcdoQOt
AftaktHunsi.

Start Summer today.

Contact Martin Gate* on

01-261 6336

PLUG-IN

FIBRE OPTIC
DATA LINKS
O For computers process

control, corr-murcceltons
:

, Ir.terfcrence-lreo

secure' ‘.nks

,
Competitive &
convenient

FIBRE OP VIC LINKS LTD

01-441 2199

Adpads
The promotional giye-away

that doesn’t end up in the bln.

Complete
with 1000
sheets of
paper for

as little as
£2 .20 .

•Acrylic unit

printed to

your own
design.
Available in

9 colours.

•Available
as an
Adpad
Calendar—
both large

display faces are
overprinted with six months to

view on each side.

For further details and colour brochure, fill in the

coupon or ring Jane Peirce on (0895) 52131.

^Tos Byron Advertising Limited, Byron House,

I
Wallingford Rood, Uxbridge, Middlesex UBS 2HW. B

|
Please send me an Adpads brochure/Order KR.

|
Name - |

Company — .

I Address —

—

-

.Tel:.

OURPREMIUM CLASS.ANEWSETOFVALUES
FORTHOSEWHOENJCYFIRSTCLASSTREATMENT

"»

f

NEW YORK nonstop £338
LOS ANGELES wanewark £568
SAN RANCtSCC/OAKLAND vianevwsk £568

Spacious two abreast leather seats In the front cabin,
with a seat pitch longer than most Business Class sections, so
it's perfect for working or just relaxing. Rrstoff bag privileges, so
you can make the most of you- valuable time

Our Premium Class is style usually found In First Class. At a
price that never Is—£338 to New 'fork, £568 to Los Angeles or

San Frandsco/Oakland.
We also provide the option of purchasing everything else

you may want on an a-la-carte basis. All at People Express
prices. Whether It be a 4-course meal served on fine china.

• Vintage wine Or a popular movie.
If you're going to New Ybrk. youli be happy to know we fly

from convenient Gatwick Airport to brand new Terminal C at
Newark Airport It's even closer to Manhattan than JFK. And
thatls important because, as you know, time is money,

What's more, we offer Premium Class service to Los

Angeles and San FrancisccVOakland. As well as 160 dally flights

from Newark to 23 other businessand vacation capitals.

We offer morning 747 non stop departures to New 'fork.

For reservations call 0293-25116, Or call your travel agent
Our Premium Class. First

-Class comfort, with the com- rCUrUXfMMKZO
fort of People Express prices, • c-i-a-s-s
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Arena
AS YOU read these words the
construction contract is being
signed for the indoor sports
arena to be built on London's
Isle of Dogs as part of the dock-
lands development scheme. Lord
Selsdon, who has set up the
charitable trust to run the sports
centre which he claims will be
the biggest indoor space in
Europe, has come to the Jobs
Column in search of a chief
executive of the enterprise.

The idea is to use the three-
acre arena for money-earning
events, not necessarily only
sporting competitions, so financ-

ing the provision of sports axrd

leisure facilities for the local
community.
Apart from the broad plans.

Lord belsdon says, funds of
£7.5m which will need augment-
ing and the building activity,

the new chief will inherit
nothing. The Job is to take the
project from there, appointing
other staff as necessary, so as to
be fully operational by spring
1986.

Candidates should be familiar

with the international athletics
circus and preferably its

counterparts in other sports,
demonstrably entrepreneurial
and keen and able to market the
centre both commercially and
to community interests, and
politically estimable and
persuasive.

Salary indicator £30,000 to

£35,000. Other benefits sparse
until the arena is established as

a going concern.

• Finance more valued than personnel
BY MICHAEL DIXON

Lower quartile Median Upper quartile Average % who
% with

% with
Total Total Total Total were % with 5 weeks

Basic money Basic money Basic money Basic money paid company free or more
salary rewards salary rewards salary rewards salary rewards bonus or petrol holiday

£ £ £ £ £ £ £ £
Director Finance 27,000 29.284 32354 35304 45,100 47,000 36334 38,750 55 97 45 83

Personnel 25.000 26300 28,007 30.000 31306 35300 28335 30,083 68 100 64 77

Senior function head F 20,000 20.000 25,000 25304 29,700 31386 25,722 27382 41 83 38 85
P 18,000 18,400 24.252 25300 30327 33,000 24305 25.737 46 90 38 81

Function head F 17,120 17,253 21.393 22.643 25300 27,972 21,956 22,932 41 86 34 81

P 15,520 15,560 19,238 21,150 24,267 26354 20335 21,997 60 81 26 75

Department manager F 15,357 15369 18300 18,250 20377 21321 18344 18311 42 70 20 76
P 15,000 15,441 17.700 18330 21,150 22350 18312 19,140 45 67 15 81

Section manager F 14,000 14,421 15,750 16.176 78.280 18,920 16,438 16391 39 50 14 70
P 13,402 14,000 15,498 16350 17,754 18,703 15,782 16,492 40 50 18 75

Section leader F 11,975 12365 13300 13.911 15365 15344 13356 14,130 39 ' 21 4 58

P 11,562 12.000 13,258 14326 15,954 16331 13380 14343 37 26 6 75

Senior accountant 9,765 10,024 11,776 11300 12,738 13359 11,419 11,751 27 9 4 62
Senior personnel officer 10.523 10337 11,605 12325 12,727 13357 11,719 12,157 36 18 8 70

Accountant 8.538 8,773 9364 9322 70350 11354 9354 10,098 28 2 1 37

Personnel officer 8,952 9.072 9385 10364 11.067 11,661 10.290 10380 33 8 1 60

Inquiries to Lord Setsdon,
London Docklands Arena Trust,

c/o Midland Bank, 110 Cannon
Street, London EC4; telephone
01-623 9393.

Pay stakes
NUMEROUS personnel special-

ists have been nettled by this

column's occasional reports that
employers in Britain seem to
value personnel's contribution

to top management less than the
contributions of other special-

isms such as finance and market,
ing. “It Just isn’t true," they've

said time and again.

The table above, which

compares pay and perks of
financial and personnel staff at
eight successively lower levels
of responsibility, challenges
that denial at least where
finance specialists are con-
cerned.

The figures—from surveys
made as at September 1—are
printed by courtesy of Peter
Stevens of Remuneration
Economics (51 Portland Road,
Kingston upon Thames, Surrey
KT1 2SH; Tel: 01-549 8726).

Starting with directors of

finance and personnel and then
moving down the managerial
ladder, each pair of columns of

money figures compares the two
specialisms in terms first of

basic salary and then of salary
plus bonuses and all other
rewards paid in cash. (The
lower quartile refers to the
person who would be a quarter
way up from the bottom in a
ranking of all in the same
category, the median to the
person dead in the middle, and
the upper quartile to the one
a quarter way down from the
top.)

As you see, at the topmost
and at the two next lower levels
finance people are generally
paid better than their personnel
equivalents, although personnel
largely has the edge in bonus
entitlements, company cars and
free petrol. The surveys, by the

way, covered 1,915 financial

staff In 130 organisations and
1,265 personnel people in 123.

Mixed pair
NOW TO two jobs offered
through the John Anderson and
Associates recruitment con-
sultancy. Since neither of the
employers may be named, the
recruiters concerned promise
to abide by any applicant's

request not to be identified to
their client at this stage
John Anderson himself is

dealing with the first post which
is for a head of group strategic

planning with a £2O0m-turnover
concern based in north-west

England. It operates through
fairly self-governing subsidiaries
of disparate sizes, technologies,

products and markets both here
and overseas.

Tbe newcomer will be
responsible to the group chief
executive for developing a long-
range business plan and asso-

ciated tactics, and spotting and
taking opportunities for grow-
ing profitably through acquisi-

tions as well as interwnally.

Candidates should have
succeeded in similar work,
although possibly at lower level,
with a big company. They should
also have appropriate educa-
tional qualifications, preferably
a master's degree in
management

Salary about £25,000. Other
benefits negotiable.
The other post is for a

managing director to lead the
expansion of a £25m-turoover
group's consumer-durable sub-
sidiary in the West Midlands
and ts being handled bv Mr
Anderson's colleague Lome
Smith.

He wants to hear from pro-
fessional managers, versed in
up-to-date techniques, who have
shown particular strength in the
marketing and sales of con-
sumer, if pot consumer-durable
products.

Salary upwards of £20,000,
again with negotiable perks.

Inquiries to Norfolk House,
Smallbrook Queensway,
Birmingham B5 4U; tel. 021-

632 5758. telex JAA 338024.

Our client,a leadingmsxiberofthe
.

AcceptingHouses Committed, wishestx)
expand itsForeign EquityDealingDepart-
mentby dieappointment ofan additional

dealenThe successful candidate musthave- -

several years experience ofdealinginthe
major international markets, probablybe
aged 26-30, and be ableto demonstrate die
potential to assumeasenior role atan eaiiy

date.This is an excellent opportunity for a
first class dealer to takeamajor step •

forward in career development.

The salarypackage will be negotiable

including usual bankingbenefits and
interested applicants should contact
Martin Constable, Banking and
FinanceDivision, Michael Page
Partnership, 23 SouthamptonPlace,
LondonWC1A 2BP, ortelephone

Gl-404 5751, quotingref3437.

Managing Director

COUNTERTRADE
£100,000 Base London

OUR CLIENT, an international oQ trading company with assets over $750 million, is

establishing a team in London to develop and execute counter trade and barter

business.

THEMANAGINGDIRECTOR is being sought to establish and develop this business

supportedby our client’s existing team of traders. The task will be to develop business

with major exporters ofcapital goodsand services, particularly in tbe construction and

defence fields.

THE SUCCESSFUL CANDIDATE will be a senior, experienced and effective

executive whose expertise is likely to be as an international project finance banker or

business developer for a major exporting company. The individual will have an

impressive personality, greatenergy, tenacity and goodcontacts with the international

Marketing/Fnance Directors of the major British capital goods companies. Age is

likely to be between 40 and 55.

THEBASESALARYwill be in excess of£100,000and the performance related bonus

willenable a successful performerto earn a multipleofthat figure. Our client isoffering

an initial two yearcontract.

Please send foil c.v. to Box FT/876, St. James’s House, 4/7 Red Lion Court, Fleet

Street, London EC4A 3EB.

Major Investment Group

Private Client
Fund Manager
Our client, a major force in the Investment Scene, works through specialist

Companies/Divisions across the lull range of investment services including Ftension

Funds, International and Corporate Clients, Unit Trusts, Private Clients etc. In recent

months they have announced various highly topical moves which will further

strengthen their position.

They see Private Clients and Personal Portfolio Management as key development
areas and they are currently seeking someone in their late 20's to 30's to join their

Private Client Department in a senior role.

To date your background will have been on the Private Client side of a Stockbroker or

in a similar role in a Merchant Bank You will have a Degree or a Stock Exchange
qualification and have at least three years’ experience of investment The generous
remuneration package - to some extent negotiable - will include a participation in

profits, company car, subsidised mortgage etc

Please write in confidence lo Keith Fisher, quoting ref. 561 . at Overton Shirley & Bairy

Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355.

Overtoil Shirleu&13arrv
lvra.vitt.iiu ais xitcn. r,o.T5uua\73

InternationalAdvertising

Central London c£17,000

position atthe European headquarters ota very

large worldwide advertising group.

Ourdient isseeking an accountantaged
mid/laie20's with postquafificattoncommercial
experience. Exceptional candidates who are not

qualified or still inthe profession with relevant

advertisingexperience will also beconsidered.

The main function is to

thehead officeand the
a link between

from them, undertaking investigations and
providing accounting support where necessary.

You wfll make regular visitstothe agencies to
keep abreast ofdevelopments, so knowledge of
French and/orSpanish will be useful. Mae
important requirements are an outgoing
personality, adaptability, commercial
awareness and abifitytocommmicate
effectively at all levels in this fastgrowingand
competitive business.

Contact David TodBScFCA
on01-405 3499

quoting ref D/43/AF.

Management
125 High Holbom London WCiV 6QA Selection -Consultants

quota

01-405 3499

GiltPrimaryDealer
MANAGINGDIRECTOR

The Company: A new primary dealing business backed by
extensive resources ofone of Britain's most
dynamic financial service groups.

The Requirement: The Managing Directorto build the enterprise

with an initial team of around eight traders

and salesmen.

The Qualffieqtipns.:.. —The ability to manage financial risk in

capital markets

, —The capacity.toqttract, motivate and- lead- —
*’ 1

sedjinties sales Snd trading teams.

—The desire to benefit financially and
professionally from building and directing

- a successful new business.

—Age mid-thirties to fifty.

The Compensation: Very substantial. Open to discussion.

Please reply in confidence with full c.v. to:

Box No FT/875, St. James's House, 4/7 Red Lion Court, Fleet Street,

London EC4A3EB.

LEGAL

ADVISER

OIL INDUSTRY

A state oil agency of a produc-

ing country wish to appoint a

legal adviser for its London base

to provide general counsel on

wide ranging commercial issues

related to international contracts

applicable in oil industry practice.

The appointment should prove

attractive to someone who has

had a successful legal career in

the oil Industry but is ambitious

to assume additional responsi-

bilities and who has the ability

to meet the challenges.

Salary will.be subject to nego-

tiation and commensurate with

seniority of the post and will

be designed to attract a candi-

date of the highest calibre.

Replies conmining a full CV
should be sent to

Box A8804.

Financial Times,

10 Cannon Street,

London EC4P 4BY.

COMMODITIES/1IFFE
CAREERFUTURES

FJC DEVELOPMENTMANAGER
- SALARY &. RESULTS PACKAGE TO

c£50,000

FREIGHT FUTURES DEVELOPMENT
MANAGER

- SALARYNEGOTIABLE ON RESULTS
LINKED BASIS

OPERATIONS MANAGER
- c£22-24,000

SOFTS OPTIONS MANAGER
- SALARY NEGOTIABLE WITH RESULTS

PACKAGE
SUGAR DEPARTMENTMANAGER

— SALARY PLUS RESULTS BASED
BONUSES

LIFFEMARKETDEVELOPMENT
- SALARY NEGOTIABLE

OVERSEAS MARKETING A.E's
- RESULTS ORIENTED PACKAGE

FINANCIAL FUTURES RISK
MANAGEMENT

- SALARY NEGOTIABLE
A.E’s U.S. MARKET

- RESULTS BASED

TECHNICALSYSTEM AJE’s
(FINANCLALSiSTOCK FUTURES/FUND
MANAGEMENT)

- SALARY NEGOTIABLE

CONTACT:MICHAEL HUTCHINGS

Jonathani/onat
dfyren

COMMODITY/LIFFERECRUITMENT

170 BISHOPSGATE, LONDON EC2M 4LX
01-623 1266

INTERNATIONAL SALES/DBTRIBUTION SPECIALIST
Seeks position with manufacturer/ exporter of forged stool fittings end
components for lifting gear/equipment or other industrial -products sold
through supply houses and sucking distributors.

15 years experience in Europe end Middle East working lor top
U.S. companies 5 languages Q Established and loyal distributor

network Q Proven marketing ability

For further information p/ease write to Box <48803
Financial Times. 10 Cannon Street. London EC4P 4BY

TOP MANAGER/ENTREPRENEUR
For very successful and expanding international diversified company
managed by a small and flexible team.
The position would Involve substantial travel and possibly relocation
to Brussels. A proven record, judgement, optimism and acumen
are fundamental. Terms will match ability and results.

Reply to the Principals ot Box A.B790, Financial Times
10 Cannon Street, London, EC4P 4BY.

Treasurer
Oil Industry

London
Our dient is an established oil company
with worldwide explorationand
production interests.

This isa keyappointment inasmall
management team with responsibilityfor

thetreasuryfunction- inparticular
funding requirements, negotiating and
co-ordinating facilities; controlling foreign

exchange position; monitoring and
reportingon cash flowsand providing the
treasury input to acquisitions.

Applicants, preferably

aged late 20’s/earty

125 High Holborn London WCIV 6QA

Lloyd
Management

£24,000+ car
30's, must have a proven track record in

international treasury management
gained in industry ora bankand be able'
to work dosely with senior Internal and
external managers and advisers. Oil .

experienceand aprofessional
qualification are advantageous, but not
essential.

Please write, bi confidence, with
full career detailsand contact
telephone numbers to

David TodBScFCA
quoting ref D/32/TF.

Selection Consultants Q 1-405 3499

FinancialWeekly
Britain’s newsiestandmost widely

readweekly businesspublication is

looking for a Senior Feature Writs:
This is animportant appointment

The successful candidate wfflhave a
numberofyears’ experience as a
business journalistand wiD have
acquired,in theprocess, an ability to

identifynoveland provocative
subjectsandtomanagethatrare
breed - the talented freelancer.

FinancialWeeklyisgoingto
magazine formatThis appointmentis
crucial. Features willbesignificantly

more importantforthepaperthanthey

are at presentThis is a name-making
opportunity.

Salary wfllbecommensurate with
experience.

. Please apply to the editor,Tom Lloyd,
enclosingcvand afew dippings,
quoting ref; 61 to:

Waterlow Publishers Ltd.
Maxwell House. 74 Worship Street,
London EC2A2EN.

Member of

BPCCPublishiBg'Corporadon
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Ourclientis a subsidiary ofa large and diversified UK group based in the Sooth East with a wide range
of interests, including transportand services to industry. Group turnover is in excess of £lbQHon.
The position of Group Financial Controllei; which is anew one, has been created to take overall ffaan/naT

responsibilitywithin one of the group’s divisions which currently has a turnover of about £20 million. The
position is based in Buckmgharashire.
Candidates, in their mid thirties, should possess leadership and diplomatic and have demonstrated
progressive achievement izi the financial function, preferably in a service industry. They will have
experience in financial reporting and control, corporate planning, taxation, treasury andbudgetary
control. In addition, they will have been involved m awyngitiftn and ri iv^fiTrnpnt And ftray win have uper
experience in data processing. They will be qualified accountants, ideally chartered,who have
experience of working in a major accountancy practice.

Please write in the first instance, in confidence, to George Henderson or Stuart Adamson. Grosvenor
StewartLimited, 62 Pan Mall, London SW1Y 5HZ. Telephone 01-930 7966 (24 hour answering).

i 3i’.V;i maM
International Search and Recruitment Consultants—London and Brussels

EXPERIENCED
OPERATIONS PERSONNEL

Prestigious International InvestmentBankingfirm seeks experienced operations personnel for

immediate openings in our London office. Product lines include U.S. Equities, Eurobonds,

Foreign Equities.

This position requires the following:

• Minimum two years experience in U.S. equity operations

• Excellent interpersonnel skills

This position offers:

• Excellent compensation

• Outstanding career growth

Ifyou are interested, send a resume including both your salary and work history to:

Write BoxA8805, Financial Times, 10 Cannon Street, London EC4P4BY

We must haveyour resume by Wednesday, November 14, 1984 since interviews will be held on

Saturday. November 17, 1984 and Monday, November 19, 1984.

SETTLEMENTS
MANAGER

Is. F. Rothschild, Unterberg, Towbin International,

an associate of the Charterhouse J. Rothschild
group, was set up in London a year ago by its

parent, a leading American Investment Bank. As
a result of the rapid expansion of its trading
business LFRUTI now requires an experienced.

Settlements Manager.

The responsibilities include the settlement of
Eurobond, Multi Currency and UK Equity trades.

The attractive remuneration package will include

the usual major company benefits and will be
commensurate with the applicant's qualifications

and responsibilities.

Tor further information please communicate
in confidence with:

... The Managing Director,

L. F. Rothschild, Unterberg, Towbin International,

dements House,

14/18 Gresham Street,
London EG2V 7JE

Telephone 01-728 6226

NewPostsin
FundManagement

London-based
Globe InvestmentTYust a major Investment Ttust

having a £550 million portfolio, wishes to create two new
posts In Its Investment Department.

Assistant Investment Manager
(NorthAmerican portfolio)

To work closely with the North American Fund Manager;
helping him run the portfolio and feeding him with

ideas gathered from all the normal sources of research.

Probably In your late 20s, you should have two years
experience of working on North American portfolios
eitherwith a financial institution ora stockbroking
firm. You should be capable of taking over temporary
management ofthe portfolio In the absence of the

Manager

InvestmentAssistant
(UK portfolio]

7b work alongside the two Investment Managers, helping
with research, communicating with stockbrokers and

providing statistical backup.

Probably in your mid 20s you should have worked in a
financial institution or in a stockbroker's office.

Starting salary for each post will be negotiable,
depending on experience, and will be part of an

attractive financial package.

To apply, write in confidence with brier career details, to

MrJ P Craze, Secretary Globe Investment trust P.LC,
Electra House. "temple Place. Victoria Embankment.

LONDON WC2R 3HP. "telephone 01-836 7766.

Credit
Analyst

Internal promotion baa created an opportunity in our credit

funetkmiora Crt^tAnabwtwi* about Z years' experience oi

both companies ana banks. -

Particular experience ofUK Balance Sheets and evidence of

formal credit training would be a distinct advantage. Good

communication skills and a willingness to work in a team

environment are essential.

Salary wifi bo negatiafrle in the range flO.tXX)-- £U.OOO and

life assurance scheme, private medical cover, personal and

season tictetioaiJ®, stafffestawapt-

Please write in confidence wife careerand salary details tm-

GlobeInvestmentTrustRL.C.

JohnANewman,
Associate Director-Personnel,

The Roy^TrustOmipany ofCanada, ^
Royal Trust House, s

*8-50 Cannon Street, I

LondonEC4N6ID. *

ROYAL
TRUST

BANKING
Head of Financial Markets

ecza.ooo iM
Fur Medium sIhnJ Baltic: You will
uun, rciponjlrmity tor Dealing room,
F.x. Depot trading Securities trading,
Lean Syndication*, etc. InrotviK Mar-
Retina ot all Treasury products and
require: a strong tree* record in r»i»
nrW plus Strong Man Mau^nnl
skills. Age 3Q. 40

Manager, Unit Trust Marketing
from CIS.OOO ue

An excellent opoartunltv to lain tnls
elite Merchant Bank In their Invest-
ment Management area. You -will
orobaMv bn a Graduate, have a Bank.
mgrAccountancy background and In
yov* late IDs rarlv 30t. The bait will
Involve all aspects of Product Develop-
ment. Marxetmo and Mjimubw
a variety of new and evicting Invest-
ment Vehicles. Experience oi ...
orientated transactions a great asset.

Manager Securities
cS 1 Sj)0O + packaga

An excellent asnortunitv for a Mature
Banker tcAOj, with comprehensive ex-
perience oi lending, to take moons),
trtlttv for our client's charged securities
irea. The successful candidate win
itketv be an A.< 0 . nave a sound
knowledge of the techn-sai and legal
aspect* of charged securities and will
DC at an assistant<iuh- manager level.

For further details please call:

ROBERT MILNE
01>419 4381

CRANFORD RECRUITMENT
SEAVICES

Wanted

ASEAN PACIFIC
INVESTMENT

Successful entrepreneur wishes to
discuss possible jo-nt business
i'iijylv«s wnh Individuals And/or
companies seeking to establish or
enlarge their business activities In
the Asian/Pacific region.
Write Box A.B806, Financier Times

10 CjnnDn Street. London EC4P 4BY

TreasuryMarketing
Age 28-40 up to £30,000
Our client, a major international bank, is expanding its Treasury activities

and requires a Senior Business Development Offices

Required skills are:

&MANAGEMENT ofa small team direedy involved in developing the

client base.

MARKETING a wide range ofTreasury products.

The ideal candidate will have had at least five years’ experience within the

treasury of either a bank or a major industrial corporation and be techni-

cally proficient in a wide range of Treasury products. This is a challenging

and demanding appointment and the successful candidate will have to

demonstrate marketing ability, as well as the intellectual capability to

communicate an increasing number of services and products to a wide

range ofclients.

Please apply toJock Coutts, Career Plan Ltd, Chichester House,

Chichester Rents, Chancery Lane, London, WC2A 1EG. Tel. 01-242 5775.

Careerman
.Personnel Cun$iJunes

.

Wardley
London
Ltd . Corporate Finance

Exciting opportunities in a rapidlyexpanding department

Director/AssistantDirector/Manager
WardleyLondonLtd. is theLondonbasedEuropeanmerchantbankoftheHongkongBank
Group. It is amember ofan international merchant banking division and is experiencing an active

period ofgrowth and diversification.

"WardleyLondon is continuing to expand its corporate finance and advisory activities as a matterof

priority. Transactions undertaken in this department for bothUJC and overseas companies range

from developmentfinance to capital raising through-the stock exchange; and from mergers and

acquisitions to group reorganisations.

Itnow seeks atleast three experienced executives to complementthe existing team.The
requirement is forhighlyprofessional corporate financierswho haveprogressed well in their career

to date butwho feelthata small,growingand extremelylivelyenvironmentcouldbe attractive.

Applicants will currentlybeworking ata senior level in foecorporate financedepartmentofa
merchant bank or stockbroker

Itis essential that candidates are articulate and confident in order to conduct foe necessary business

development and marketing. They should also be self-motivated and keen to become deeply

involved in the team’s development.

Salaries will be highly attractive and hinge benefits will include company car, mortgage subsidy,

non-contributory pension scheme etc.'

Those interested should write, enclosing a detailed curriculum vitae; toNicholas Watenvorth
at Banking &. Finance Division, 23 SouthamptonPlace, LondonWC1A 2BP or telephonehim
on 01-404 5751 quoting ref. 3435.

I

Michael PagePartnership
International Recruitment Consultants

London New\bxk Bristol

Birmingham Manchester Leeds Glasgow _l
MANAGER OF

SECURITIES
£15,000

A mature Banker is

required to head up the
charged securities acti-

vities of this Merchant
Bank. You should be a
qualified banker with
experience of Secured
lending propositions.
Loan proposals and all

relevant documentation.
Age 39/40.

For further details
please call

Mike BtundeU-Jonies

on 01-236 1113
(24 hours)

C, irirl AAllVinflAIT The growth of funds under management
a UI1U **Uil 9 has created two opportunities for fund

Unit Trusts
managers.

wil INTERNATIONALFUNDS - the success-
ful applicant will have several years

International Funds experience of the major international

U.K. Income & Growth Funds markets, the ability to communicate both
to colleagues and to clients and will work

£.1.^ * with a closely knit team of geographicalCompetitive Salary & Benefits ^ sector specia | ists-

Career Opportunities with the U.K. INCOME & GROWTH FUNDS - the

U.K.'s Leading Unit Trust Group Group manages a wide range of income
and growth funds. Applicants should have
broadly based analytical experience or a
minimum of three years in fund management

SAVE&
PROSPER

Applications to C. R. Tracey, Managing
Director, Save & Prosper Investment
Management Ltd., 4 Great St. Helens,
London EC3P 3EP. Tel: 01-588 1717.

/chief accountant c£20,000N

_____ Top Executives
eanringavtr£20,000ayear

Canyouaffotdtowastenearly£2,000amonlhindelay? Minste^ecimVespecialisesin solving the

career problemsoftop executives. TheMinsterprogramme, tailored toyour individual needs and

managed by twoor more partners,is your most effectiveroute tothose better ofTcre,75*F6 of which

are never advertised..
.

Our ciients have animpressive record of success; manybluechip companies retain our servicesm
the redeptojuKot of their top people.

. • ^ .

Telephone or write for a preliminary (fisettsaoa without obligation—or cost.

minster executive ltd
2* Bolton, Street. London W1Y 8HB. Tel: 01-493 1309/ 1085

Executive
,

Appointments i

from £17,000 to £70,000 p.a. I

Are you seeking a new job? If so, we can help you.
]

We assess your marketability, identify career .

objectives, design a marketing plan, and work with you
]

to obtain your next topjob. ,

With our unrivalled technological information |

systems and the widest network ofcontacts in Europe ,

we also help identify unadyertised-y^cancig3^
|

We have the most successful record in our field. .

That is why top executives use our services - that is
j

why only we offer a success-related fee structure. .

An initial meeting is free. Contact us today.
j

Connaught i

Executive Management Services Lid, I

^
32, Savile Row, London W1 01-734 3879

|

A large International Bank wishes to appoint an experienced Banker to the position of Chief

Accountant. The successful applicant will be aged between 28/40, be qualified ACA, and show a
number of years in banking covering a wide range of.duties within the Accounting area. The position

will take charge of rhe Bank's Accounting function to meet time schedules for Head Office and Bank
of England reporting, and will supervise a staff complement in excess of 20.

Please contact: Richard Meredith

SENIOR O &M ANALYST c£16,000
A Major British Bank in the City requires a Senior O & M Analyst, having had about five years

previous banking O &. M experience, to be responsible for the automation of credit clearing, and to

implement a review of the Group’s systems. Some U.K. and Overseas travel is envisaged.

Please contact Anne Griggs

CREDIT OFFICER c£17,000
A Major International Brokerage requires an experienced Credit Officer to agree, monitor and review

credit lines for Corporate (Trade) Clients, Institutional and Private Clients. Candidates should be

thoroughly conversant with preparation and presentation of proposals to Credit Committee and be
capable of providing advice and guidance on Deal structuring. Some previous exposure on
Commodities would be advantageous.

Please contact; Diana Warner

Jonathan Wren & Co. Ltd, 170 Bishopsgate, London, EC2M 4LX, Tel: 01-623 1266
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Accountants forConsultancy -a question of balance
There has been a dramatic increase in the demand for

management consultancy and management advisory services

from both the public and the private sectors.

We — and our competitors — all need more high calibre staff

for this work, and you will have noticed in the financial and

management press an ever increasing number of

advertisements for professional staff.

When you read these advertisements you will notice that the

qualifications, qualities and experience called for by the leading

firms vary little.

We are all looking for graduate accountants aged 28-33, who
have a record of achievement within well managed
organisations in the private or the public sector.

We all offer high starting salaries, cars, and rapid career

advancement What in fact is the difference between the firms?

Why should you-choose Peat Marwick?

We believe the difference is a question of balance.

• We are carefully organised ,but not too tightly structured . .

.

• We have some important industry specialisations .but

many people work in a wide range of industries . .

.

• Most of our work is in the UK, but some assignments take

Perhaps the balance can best be illustrated by comments from
accountants who havejoined us recently:

“I looked around a lot before Ijoined you .

.

us overseas . .

.

11Your interviews were more thorough , but more friendly . .
.’

We have certain operating standards, but we tailor

solutions to client problems; we do not push the client into

standard off-the-shelf solutions . .

.

s<The people Fm working with are not theoreticians, they're all

achievers, and some of the most interesting people I’ve ever
met ...”

We believe in, and practice, training and development, but

we ask you to suggest the direction in which you would
like your training and career development to proceed . .

.

We are keen to win new business ,but our prime objective is

to provide a first class service to our existing clients . .

.

“I have to work to high standards, but I can fully usemy ideas

and my experience . . . when I need support it is available in

4
‘The atmosphere suggests competence and enthusiasm . .

.

a very professional environment ...”

We believe this question of balance is of crucial importance.
If you feel it would be important to you, come and talk to us.To enable us

to prepare for the discussion please send a brief cv and a day time

telephone number to: Coney, Peat, Marwick, Mitchell & Co.,
Management Consultants, 1 Puddle Dock, London, EC4V 3PD,
quoting reference A/N04.

0 PEAT
MARMARWICK

HoggettBowers Broad commercial role in high growth company

Executive Search andSelection Consultants
SnUUNGHAUCABDtFKGLASGOW,LSSDB,tA)ltDOtt.MANBtESttK,/IBWCASftSsodSBEfFUBLD

FinancialDirector
FINANCE AND

ADMINISTRATION MANAGER
North EastEngland,
£30,000, executive carandbenefits

Basingstoke area £20,000 + car and
generous bonus

This dynamic and entrepreneurial companyhas
substantially profitable interests in leisure and a creative,

determined approach to growth inmarket sectorswhichin
no way limit its aspirations. This is a key main board
appointment, significantly influential in business strategy
and development but with primeaccountability for planning

,

directing and controlling the company's financial and
administrative affairs as a strong platform for further real

growth. The requirements reflect the style of the company
— totally commercial, technically excellentand clinically

professional but informal, flexible and extremely lively.

Well qualified accountants in their thirties must be able to

demonstrateanexceptional recordofearlyaccomplishment
in a wide ranging senior financial management role ina
demanding market orientated business. The personal
characteristics implied above must be evident and
complimented by warmth, energy and humour in an
outstanding motivator and communicator. Prospects are
exceptional

This new position arises in a dynamic, successful business engaged in marketing
and distributing a wide range ofindustrial engineering products. Thecompany is a

subsidiaryofa leading multinationalgroupwhich is highly respected for its design

skills, product quality and innovative flair.

Reporting to the Managing Director, the Financeand Administration Manager will

be responsible for the accounts department and for the data processing,
warehousing, distribution, stock control and sales order processing functions.

There will also bo involvement in acquisitions and in setting up new operations.

Candidates should be qualified accountants in the35-45 age rangewhocombine
the vision to think in strategic terms with the willingness to roll up their sleeves.

They must have experience ofsmalt/medium sized companies, growth situations

and sales-orientated businesses, and should ideallyhave worked in a subsidiaryof
an Overseas group.

Please send a comprehensive career resume, including salary history and day-
time telephone number, quoting ref: 2217 to G.J. Perkins, Executive Selection

Division. y

Touche Ross & Co.
G.T. Walker, Ref: 42557/FT. Male or female candidates

should telephone in confidence for a Personal History Form
0632-327455 . 4 Mosley Street
NEWCASTLE-UPON-TYNE, NE1 IDE.

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

Financial

Controller

ACCOUNTS IN

UNDERWRITING Dynamic Accountant

C.London c£20,000 + car
Our clients are a substantial, well-known firm of Chartered
Surveyorswho wish to recruit an ambitious, qualified

accountant aged around 30 to this key position, reporting to

Die senior partners. He, or she, will manage a small

department operating fully computerised systems but his

(her) main contribution will come from acting as business
adviser to the practice. A commercial altitude and good
communication skills are therefore of over-riding importance.
Future prospects are substantial and could extend to equity

partnership. Ref. 1 595/FT. Send c.v. (with telephone numbers
and current salary) or write or phone for an application form,
to R A. Phillips. ACIS, FOI. 2-5 Old Bond Street, London
W1X 3TB. Tel: 01 -493 01 56 (24 hours)

-Phillips&Carpenter
Selection Consultants

Lloyd's Underwriting Agents.
Managing and members, expand-

ing rapidly, seek an ambitious
person for a new vacancy.

The successful applicant will be
responsible for various account-

ing and company secretarial

duties and will take over as

Company Secretary after a pro-

bationary period.

Applicants must have experience

in the production of draft

accounts preparatory to audit

and have a sound knowledge of

Lloyd's accounting procedures.

This vacancy wilt suit a pro-

gressive individual, particularly

one who has had experience

with a firm of Panel Auditors.

Write Box AJ17B9
Financial Times

10 Cannon Street
London EC4P 4flY

WestEnd to £22,000
iTHECOMPANY is a major British groupwhich operatesvery profitably at

the forefront oftelecommunication technology.

iTHEJOB is to take responsibility for the implementation ofan MSA
accounting package, involving the motivation of adynamicfinance team
and the effective liaison between DP and Finance.

YOU are a qualified accountant, probablyaged 2&S5. You possess excellent
communication skills, a keen intellect and significant post-qualification

experience which includes in-depth involvementwith computerised
accounting package implemention.

Ifyou would like to learn moreabout this opportunityand thefuturewhich it offers
withinafast-moving, expandingand profitable operation, please write or telephone
Nicolas Mabin, BA (Hons), MEC1, quoting ref: LG1057.

ManagementPersonnel
Recruitment Selection St Search

67/68 New Bond Street, London W1 Y 90F
Telephone: 01 408 1694 foot of tours 0702555432)

Personnel

FINANCIAL
CONTROLLER Finance Director

(RETAILING)

MANCHESTER £17-£19,000 + Car Suffolk/EssexBorder tirca£25,OO0 + car

• IMMEDIATECOMMERCIAL RESPONSIBILITY * TAST EXPAfiDIHG EHVIROrWIEriT
* YOUNG HIGHLYMOTtVATCDTEAM

Our clientsarea young, rapidlyexpanding, multi-location retailingoperation centeringon
fastmoving consumergoods. Recent growth has resulted in a turnoverexceedingS6H wltha
healthy profit ratio, futureplansalready underwayaretoquadrupleall areasofoperation.
Your Initial brief, with direct responsibilityto the Managing Director; will be to control all

accountingandadministrative functions includingup-gradingcomputerisation.
Other responsibilities will be wide ranging, encompassing, advisingand assisting Directors
inaliaspectsofdevelopmentincluding Investigations and thecontrolofcontinued
profitableexpansion.

You krill beaqualifiedAccountant aged28to40. with some retailingexperience preferably
in FMCG. Commercial flairanddedicationare prerequisitequalitiesneededto achieveyour
own and ourclients’ambition. Please telephone orwrite toBobfHcbliu.

ACCOUNTANCYPERSONNEL
49 King street, MANCHESTER, M2 7AY. Tel: 061-8549733

Our client, an autonomous company within a majorUK industrial group, is heavily
involved inthe capital goods industiy{T/0 £55m). The exacting role ol Finance
Director is Ideally suited toa person who has experience of tendering as the

successful candidate, in addition to the normal duties associated with such a
position, will be closelyInvolved in the business decision process. The finance
function, with a staff of80. Is at present engaged in a majorcomputerisation
programme. Applicants (maie/female) must be Chartered Accountants aged
3W5, with a proven track record in man-management and the ability to

communicate effectively at ail levels. Generous assistance will begiven with
relocation costs. Ref. 1327/FT. Write or telephone foran application form, or
send full details (with telephone numbers and current salary) to R.P. Carpenter,
FCA, FCMA. ACIS. 2-5 Old Bond Street, London WlX 3TB.
Tel: 01 -49301 56 (24 hours)

-Phillips&Carpenter-
Selection Consultants

FINANCIAL CONTROLLER
INTERNATIONAL LEASING GROUP

Age—under 30 South West London

A qualified, accountant with commercial and
management aptitude is sought to fill a new post

in an expanding group.

The job will require experience of computer
modelling and project evaluation and will lead

to extensive involvement in the design and
installation of a replacement data base and
management reporting system.

The successful candidate will probably be a

Chartered Accountant with at least 2 years PQE,
interested in the practical aspects of running a
business efficiently.

Salary package negotiable from £15,000 depending
upon experience.

Applications including C.V. should be sent to:

Financial Controller. . .

Box A8793, Financial Times, .

10 Cannon Street, London EC4P 4BY.

L.

TREASURER
Up to £24,000
•This post Is one of Chief Financial Officer to the Authority
which serves a population of 330,000 with an Annual
Revenue (Budget of £50m.

We are seeking a qualified accountant With experience
at « senior policy level, in a large organisation. The
Treasurer will have an important role to play in the
implementation of the *' Griffiths ” General Management
Proposals end Will have a key position in the new structure.

A comprehensive information package and application form
are awaftable from the District Personnel Officer, St. John's
Hospital, Kingston Lane, Uxbridge UBS 3PL.

.

Completed applications should be sent in confidence to
Mr. A. C. Barrett, Chairman, at the above address by the
dosing date of Monday, 24th November 1984. The existing
Treasurer, Steve Anderson, would be happy to discuss the
post wkh potential candidates (Uxbridge 58191).

adon HEALTH

BROOK STREET
Specialist Accountancy Division

Our cUvntV requirements varv from Mrnunmt postpone *Chartmed Accountants, to temporary Accountancy Staff of all tvon*.wri irA some cNWiipusi

PART-QUALIFIED ACCOUNTANTS
MtrtIutn-sUcd OT\ of ChutarMl Accountant* nreds aswlMUfaertun to cam Out audita on larse and small unoutaTsoZotthrworlr win Involve, eraref outside 1A m
onafOrrud. Gn*t variety of client* from manufacturer* to

GROUP FINANCIAL CONTROLLER OSfiOO Kings Langley
Bompuir. responsible for 16 otter compantas needsuuaireadTeilow of tte_

.
Society of Chartered Accountant* withdkact exoerjonpo on costing and taxation. Must fiarc trained hione of London’s lirjttt professional Arm and worked for a •faro*oubUe

.

company, preferably manufacturing. AoeSB-SsT
ir you hive some accountancy eaperfenco or wisti to aoofv ter a
speciftc vacancy, then nleaie contact our office at the addw (MOWMn J. Oopahfioo, ui/133 canoes Street, um- me*.

Tull OI-ZBS JSH

BROOK STREET
"

accountancy »

All an employment service should be

WEST LAMBETH HEALTH AUTHORITY

ASSISTANT TREASURER
TRUST FUNDS

Scale 27 £14,583 to £18,310 inclusive
Applications are invited for the above post from, suitably,
qualified accountants. Relevant experience either in the
public service or charitable/trust funds accounting would
be an advantage. The successful applicant wifi be responsible
to the Treasurer for the provision of modern accountancy
and financial services of the Trust Funds administered by
the Special Trustees of St Thomas’ Hospital.
He/she wifi be responsible for a department consisting of
eight support staff. As a senior member of the Treasurer's
staff the appointee will provide an input to general financial
management and by a member of the financial management
team.

Job description and application forms are obtainable from
^Pei^&Ttnel D^artTJierit, St Thomas' Hospital, London SE1,
telephone 01-928 9292 extension 2422.
Closing date for applications is ? ? ?

•
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£
European EDP Auditor
Berkshire based, package to £22,000

For a majorUS multinational and a market leader in the mini and micro computer
and distributed data processing fields. The corporation has data processing
centres to virtually every Western European country

As European EDP auditoryou wifi report to the European Audit Manager and be
responsible for developing a specialist unit within the European audit

department Major priorities win be to plan and conduct the audits ot data
processing fecffitfes, develop computer based audit packages and to act as an
MS consultanttothe operational audit team. Considerable European travel win
be involved.

"Vbu mustbe a graduate quafifled accountant aged 28-35 wBh at least eighteen
months? computer audit experience. Prospects for promotion both within audit

and lira management are excellent

Resumes* which win be shown to our client unless a covering letter gives contrary
instructions, toBarrie S Grossman, Executive Selection Division, Ref. G033.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Fteetway House 25 Farringdon Street

London EC4A4AQ

Audit
Controller
NationalRetailer

Southampton

c£21j000+car&i benefits

This vigorous andprofitable company, with
turnover £200 million, is the leader ofits sector

ofthe retail market and is still expanding.

Reporting to the Finance Director the

Controllerwill lead an established audit team
whilst reviewing the scope and future direction

ofthe function. Advising on the audit

implications ofintroducing EPOS and further

computerisation will be very important

Candidates win be qualified accountants,

possibly Chartered in their late twenties or
early thirties, with extensive auditing

experience and significant exposure to

computer-based accounting systems and their

developmaiL Experience may have been gained

as a manager with a major professional firm;

well developed communications skills and a
positive personality are essential.

Remuneration will comprise a basic salary of
around £19,000, together with a twice yearly

bonus, other worthwhile benefits and the

provision ofa quality car.

Please reply to Martin Manning in stria

confidence with details ofage, career and salary

progression, education and qualifications,

quoting reference 1392/FTon both envelope

Deloitte

HaskmsSeHs
Management Consultants

128 Queen Victoria Street, London EC4P4JX

ACCOUNTANCY
APPOINTMENTS

Bate £34.50

per single column
centimetre

'•‘i i. IWii ;•

I*, i *
1

I Houns
r Ourclient a

s+car 1

Financial Accountant
Hounslow c£17,500+ bonus

+

Our client; a subsidiaryofa quofiedUS company, isamajordistributorofwireand cables widiaUKturnoverof£20
million.Anambitious qualifiedaccountant is currently sought to bebased ar theEuropeanHead Office:

Reporting to theEuropeanFinancial Controller; this positiondemands a graduateACAwirh substantial postqualifying
experienceinalineaccountingrolecoupledwith anin-depth understanding ofcomputertechniques.

Candidates, aged 27-35,mustbeableto demonstrate-

Aprofessional approach to day-to-dayproblemsolving.

•^Onfttftmdfngman managpmprrt-and CfttTTmnnirnfTvn slnHs.

Ahassertiveand self-confidentpersonality.

The abilityto effectivelydevelop theaccountingfunction.

Anattractive salary;"benefitspackageandfidlyexpensed companycarwifl beoffered to thesuccessful applicantshowing
therequiredlevel ofenmnufmeptand pnlhn<riflam-

Inteiestedapplicants shouldwritetoNigdBatesFCA,ExecutiveDivision, enclosing acomprehensivecurriculum,vitae,
quotingre£173,at31SouthamptonRow,LondonWC1B 5HYL

MichaelEagePartnership
International RecruitmentConsultants

Lon^qnNew^iicBiisd . .

Birmingham ManchesterLeedsGlasgow

THE UNIVERSITY OP
MANCHESTER

MANCHESTER
BUSINESS
SCHOOL

Applications are invited from
suitably qualified candidates
for the post of Lecturer in
Finance and Accounting in
the Manchester Business
School and the Faculty of
Business Administration.
Salary range pa (under
review) £7.190 - £14,125.
Further particulars and
application forms (returnable
by November 19thl from the
Registrar, The University,
Manchester M13 9PL. Quote
ref. 227/84/FT.

CHARTERED

ACCOUNTANT
Chartered accountant, 25-30,
with commercial and computer
experience, to play a key role
in conversion from bureau to
in-house computer and in sub-
sequent operation of the
accounting system.

Good career prospects in a
lively and growing business with
wide overseas connections and
situated in pleasant WI square.
Salary more than £12,000 plus
benefits.

Writs Box AS779

Financial Times

JO Cannon- Street .
—

London EC4P 4BY

Financial Director
Yorkshire

for a long established, profitable engineering company (turnover exceeds £l5m.)

which has recently joined a wen known PLC. Success had been due to well directed

capital investment and an unrivalled product range, the result of a consistent

development programme.

The appointment is due to an approaching retirement You will be responsible for the

finance and company secretarial functions and make a significant contribution to

business strategy in this highly successful companywhose plans for future growth are

well advanced. .

Candidates, probably 35 to 45, must be qualified accountants (ACA ACMA, ACCA)
currently heading up the finance function in an engineering company operating modem
control systems and with a turnover exceeding £8m.

Salary around £20,000 withsome flexibility. Car and other benefits.

Pto^ write-to confidence-vindicatinghow you meettheserequirements and present

salary to R. M. Cooper ref. B.60770.

This appointment is open to men and women.

HAY-MSL Selection and Advertising Limited,

Sovereign House, 12-18 Queen Street, Manchester M2 5HS.

OrtJoBS In Europe, ttv Arrwrtcaa, Africa. AusBUama mv} Pacific.

MANAGEMENTSELECTION

:
t Ilf'1

Seniorsfor
InsuranceAudits

City c£12,500-£14,000

- - EbcceDentcareeropportonlties exist for fouryoungChartered
Accountants tojoiiithe specialist Insurance Division of thisleading

internationalArm.

You willjoina highlyprofessional, selfmotivated team
conducting auditsand special investigations into all types of

insurance, Le: Brokers, Syndicatesand Companies.

Recentlyqualified orwith one years post qualification experience

you.will haveagoodexamination record, preferablyhave trained with

atop tenor at leasta top twentyfirm andhavea first class level of

presentation.

Forfurtherinformationanda
ne

60 Mark Lane, London EC3R 7NE.

Tel: 01-265 0377

dunlop
&badenoch

w Recruitment
Consultants

Finance
Executive

c£18,000

A programme of diversifi-

cation, expansion and
acquisition in our client's

successful print group
necessitates the
recruitment of a Finance
Executive to act in an
advisory capacity to the
Board. As a key member
of the Company’s
strategic planning group,
yourjob will be to assess
the feasibility ofproposed
projects, outline the

financial ramifications of
any development of
existing facilities andbe
involved in the forward
planning and monitoring
of projects coming to

fruition.

Between 30/45 yrs, an
honours graduate and a
fully qualified accountant,
your record of
achievement must be
impressive. Your
experience in a senior
role in a major industrial/

•ER4S

North Suffolk

commercial enterprise
will have involved you in

corporate and business
planning, new ventures
and acquisitions.You will

thoroughly grasp the
interface between
financial decision making
and the functions of

marketing and
manufacturing and will

preferably have had some
overseas experience.
Some time spent in

merchant banking would
be a valuable asset in this

position

An excellent package of
benefits is a reflection of
the importance of the
situation and the
prospects within the
Group will satisfy the most
able of candidates.

Telephone Mrs. E. Kitchen/
Mrs. A. Shopland on
(0603) 619287 for an
application form.

Oil services

Financial Controller
£l6k+(neg)+car

Martin Profilers, part Of an international

organisation, is a highly dynamic and progressive

oil services group, which is set tor sustained
grow111.

Reporting to the Financial Director; you will

manage the small accounts section arid take full

responsibility for financial control of this £4mT/Q
group.

Preferably a young chartered accountant youhave
an o3 related or high technology background. A
consistently high achiever; motivator and leader,

you thrive m responsibility and tight deadlines.

Please send full C.V to David Watt of Cripps,

Sears and Associates limited (Personnel

Management Consultants), 88/89 High Hdbarn,
London WC1V 6LH. Telephone 01-404 52QL

iCripps,SearSi

Finance and SystemsManager
NewZealandMeatProducersBoard

LondonWC2
The European office of the Nerw Zealand
Meat Producers Board is charged with the

development and monitoring of all sales of
New Zealand Meat in the UK and Europe.
The Board works closely with prime
importer agents and also runs substantial

promotional campaigns both at the

national level and on a local basis.

We invite applications for die key position

of Finance and Systems Manager.
Reporting to the European Director, the

appointee will play a major role in the

management of the branch, with initial

emphasison the installation and subsequent

enhancement ofanew computer system
and the development ofa sophisticated

management information service.

c.£25,000plus car

Aged 30-45, candidates should be qualified

accountants with relevant accounting and
systems experience, ideally gained in a high-

volume environment. Salary is negotiable.

The position offers a genuine opportunity
to become involved in all aspects of a very

commercial organisation.

Please write in confidence, enclosing career

detailsandquoting reference 3255/L, to

N.P. Halsey, ExecutiveSelection Division.

Peat,
Marwick, Mitchell& Co., 165 Queen

VictoriaSl, Blackfriars, London EC4V3PD.

PEAT
MARWICK

ASSISTANTAREACONTROLLER,
DRESSERATLAS- LONDON

Salary Negotiable
DresserAtlas is a rapidly-expanding operating Group within Dresser
Industries Inc., one ofthe world's leading suppliers of technology,
products and services utilised by the energy industries in the develop-
ment of petroleum, natural gas and coal. DresserAtlas isa majorglobal
supplier of technical wireline services, including open and cased-hole
well logging and completion services; perforating; sub- surface
formation evaluation and production logging.We are active where
everthe search for oil and natural gas is conducted, around the world.
Wb have an immediate vacancy foran Assistant Area Controller to join
our administrative staff headquarters in London.We are seeking a
qualified Chartered Accountantwho can demonstrate three to five

years’ post-qualification experience, preferably obtained in a dynamic,
results-orientated operating enterprise. Such experience gained in a
U.S.-based international company would be a definite advantage.
The successful candidate will be able to display a high degree of

international mobility and the capability to function professionally and
effectively in a fast-moving environment Although initially based in

London, the successful candidate will be expected to visit Houston.
Texas for an orientation period of around three months. Future career
prospects may involve a move to Europe, Africa or the Middle East
within two years.

Candidates must possess a clear ability to perform duties and execute
responsibilities across the whole spectrum of the Finance and
Accounting functions, including budgeting, forecasting, reporting and
financial analysiswithin a clearly-defined framework of systems and
procedures.
The salary and benefits package will be special ly tailored to attract the
best talent available in the industry.
Please sendyourApplication (with fullydocumented C. V.) to:-

JamesF. Campbell. DirectorofIndustrialRelations- Europe,
DresserU.K. Limited. 197Knightsbridge, LondonSW7 1RJ.
Telephone: 01-584 7065,

DRESSER
ATLAS

I CHARTERED
ACCOUNTANTS
The Tioxide Group Finance Department is located in our

WestEnd Offices, where there are vacancies for young,
ambitious Chartered Accountants to join a small close-knit team
with a leading international manufacturer of titanium pigments.

Thework ofthe Department includes: preparation of
management and statutory accounts, corporate taxation and
management ofloans, cash and foreign exchange.
Professionalism,commitment and versatility are vital in these
areas forthe control of profit growth in a market where Tioxide
has traditionally held a dominant position.

Suitably qualified candidates in theirmid 20’s with relevant

post-qualification experience can expect starting salaries of up
to £14,000 per annum, inclusive of London Allowance.

Please write with briefcareer and personal details, or
telephone for an application form to:

StaffPersonnel Manager, TioxideUK Limited, 10 Stratton Street,

London W1A 4XP. Tel: 01-499-6070

Tioxide
white pigments for industry

I
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International Appointments

I International Opportunities I

I EuropeanBase Highly Competitive Salaries 8
* 4- Substantial Benefits ^

Our client is aleadingmanufacturinggroup with an expandingworldwidepresence and a current turnoverofUS 17

billion dollars.An exceptional opportunityhas arisen for high calibre individuals to fill keyroles within this progressive

multi-market environment.

Computer Audit Specialist £18',24 )000
Candidates should be aged 28-35 with preferably at least2 years computer audit experience in medium/large mainframe

environments. Other relevant experience would be the development and implementation offinancial and
manufacturing systems as an analyst programmer; as well as experience inEDP operations. Major responsibilities indude
reviews ofapplication systems and development methodology.EDP plans, hardware and communications

configurations, as well as data centre operations and standards. Reviews are conducted in conjunction with the

operational audit team, utilising data extraction software. Extensive European travel will be required.

Senior Operational Auditor £18-22,000
Candidates will beACA/CHA/MBA's or equivalent, with outstanding communicative and analytical skills.Ahigh

degree ofmobility is essential as the position necessitates extensive European travelAminimum of3 years industrial/

financial experience, preferablyin a multinational environment, and a second European language are required for this

responsible role. Prospects for promotion within 2-3 years are excellent.

Interested applicants should contactStephenRaby; ACA, onLondon 831 0431 or send a comprehensive

curriculum vitae, quoting ref. SR/BU2/FT to Michael PageInternational, Sicilian House, Sicilian Avenue,
LondonWC1A2QH.

I_
MichaelPageInternational

Recruitment Consultants
LondonNew\brk Bristol

Birmingham Manchester LeedsGlasgow

BANKING IN KUWAIT

Manager: Financial
Accounting (Designate)

c.$60,000 plus expatriate benefits

Our client is one of Kuwait’s leading commercial banks. The
current Manager, Financial Accounting will be leaving the Bank in

early 1986 and Ids successor is now bong sought.

The Manager, Financial Accounting reports to the Head of the

Financial Control Division. Responsibilities include departmental

management, maintenance of financial records, production of
annual accounts and liaison with auditors, together with staff

selection and training.

A particularrequirement is working with the Bank’s Data Services

Division on the financial accounting implications of new operating

systems. In addition, there will be extensive involvement in the

installation ofa new general ledger package during 1985.

Candidates should bold a recognised accountancy qualification

and be in the age range of 30-35 with at leak three years

experience in banking, including a period as a supervisor.

The salary is tax free at present and the applicable benefits make
this an attractive overall package. Applicants should send frill

personal details and a career summary in confidence toM J B
Ping, quoting reference F/804/P.

Ernst & Whinney Management Consultants
Beckei House, 1 Lambeth Palace Road, London SE1 7EU

ChiefDealer
ABUDHABI £neg taxfree

Our client is a newly formed
. money exchange company poised

for planned growth.
The requirements are fora Chief

Dealerwho will be responsible for

commencing foreign exchange
dealing in the spot and forward
market and for gold operations on a

consignment basts.

ideally candidates should be
aged 35-40, educated to degree
level and possess a minimum of ten

years’ international banking
experience, the last five years of

which should have been as a
Senior Dealer. In addition to a
thorough knowledge of spot and
forward transactions, particular

emphasis will be placed upon the

ability to operate independently

and to showsoundjudgement and
risk evaluation in speculative

situations.

In addition to a tax free salary

free furnished accommodation, can

return air fares etc will be provided.

Please send a detailed Curriculum

Vitae to RoyWebb,
Managing Director,
Jonathan When
International Limited,
170 Bishopsgate,
London EC2M4LX
tel: 01-623 1266.

re/ex: 8951673 WRENCO.

ran C Jonathan Wren
International Ltd

* * Banking Consultants

Fund
Management
in Hong Kong

Schroders

Schraders & Chartered Limited, the Hong Kong
associate of the Schroder Group, rs seeking to

employ a Fund Manager to join its Investment
Division.

The successful candidate will manage or assist in
the management of established pension fund, unit
trust and/or substantial private client funds invested
on an international basis and will act as a specialist in

one major market or market area for purposes of

group input.

Applicants should be aged between 25 and 29
years, possess a degree and/or a professional qualifi-

cation and should have1 had at least two years'

experience as an analyst followed by some time
spent managing funds with a merchant bank, broker
or institution.

A negotiable salary is offered together with an
attractive range of benefits including free furnished
accommodation and return air fare to the United
Kingdom.
Interviews will be held in London and applications
(which will be treated in the strictest confidence}
should be directed in the first instance to:

Mr. John R. Lambert Head of Staffand Administration,
J. Henry Schroder Vttagg & Co. Limited. 120Cheapskfe,
London. EC2V 60S.- *

J

BANKER INVESTMENT

OFFICER
Required for Saadi investment

bank in Geneva. Bi-lingua!, fluent

in Arabic, to work with Middle

Eastern investors. Tremendous
potential.

Excellent compensations.

Send resuml tor

C. Alexander

FIRST UNITED FUND LTD
1001 Franklin Avenue

Garden City, NY 11530, USA

EMPLOYMENT CONDITIONS

ABROAD UNITED
An International Association of
Emsloyers providing con I,deni. al in-
formation to its member com-
panies. re! a ting to employment of
expatriates and nationals world-
wide.

01-637 7604

Appointments
Wanted

CHARTERED ACCOUNTANT
with more than ten years’ experience
o! edvia.ng companies gained In
the corporate finance department ol

a leading merchant bank would Ilka

to become a consultant to a firm
of chartered accountants with a
significant corporate diem base.

Writs Soy A81S5. Financial Timas
10 Cannon Street. London EC4P 4BY

We are one of the leading international commercial

banks.

In Brussels, in addition to bur normal banking activities,

we operate the Euro-clear System, the world's largest

clearing system for Eurobonds and internationally

traded securities.

Wa wish to appoint a (m/f)

SYSTEMS LIAISON
MANAGER
at an executive level in our Financial Division.

The successful candidate will participate in the defini-

tion and conceptual design of a new financial system in

a highly sophisticated data processing environment. In

addition he will represent the Financial Division in

systems development project meetings and must be
capable of ensuring that projects will result Incom-
pliance with goodaccounting policies and the genera-

tion ofcomprehensive management financial

information.

Candidates, in their fate twentiesorearly thirties, willbe
qualified accountants, will have had at least five years

experience in an accounting and control function with

complex computerized financial systems, will have par-

ticipated in financial systems development projects and.

must have strong leadership and.communication
capabilities. Fluency in English (oral and written) Is

essential and a working knowledge of French and
Dutchtogether with experience and knowledge of the

future potential of personal computers in a business

environment wifi beconsideredan asset

Salary is negotiable and will reflect the candidate's

qualification, experienceand the importance ofthe

position.

Please write, enclosing a curriculum vitas, to

Mrs. Bernadette Antoine, at Morgan Guaranty Trust

Companyof New \brk, avenue des Arts 35,

B-1D40 Brussels, Belgium.

ThelUorgan Bank

Investment Management
SOUGHT FOR

JAPANESE + ASIAN SECURITIES

Private international portfolio seeks performance

oriented organisation or individual to manage equity

investments in Japanese and Asian markets on

discretionary basis.

Please send full particulars, including at least 3

years performance record and indicating total funds

under management to:

RAJLSON INVESTMENT AG
Gotthardstrasse 18

CH-6300 Zug/Switzerland

CONSULTANT ACCOUNTANTS

An expanding consultancy firm is seeking self motivated

accountants with initiative for a number of posts overseas. They
will be qualified with commercial experience and exposure to

the design and implementation of accounting systems including

-the use of computers. Overseas experience and the ability to

work on a bachelor basis would be an advantage. Opportunities

do exist wkhin the management structure of the Company.
Salary around £30,000 p.a. and benefits include comprehensive
insurance, air fares, regular leave, furnished accommodation and
local transport.

Applications to be sent in writing to
Plannnig and Financial Consultants

Suite 302, Provincial House, 16 Albion Street, Leeds 1

ACCOUNTANT • FINANCIAL SERVICES
Paris-based service company seeks a young qualified accountant to
be responsible for maintaining accounting records, continuous
financial analyses and preparation of management accounts, budgets
and cash flows of several international trading companies.

2 to 3 years post-qualification commercial experience required,
ideally to indude familiarity with International treasury manage-
ment (letters oF credit) and use of microcomputers.
Fluent English essential, French an advantage. Personal qualities
include »n energetic and enthusiastic personality.

Remuneration: according to experience.

Raspend with atrailed CV including current salary, to Bov AB802
Financial Timas. 10 Cannon Sneer. London EC4P 4BY

SENIOR BANK OFFICER
Project Appraisals

Saudi Arabia
Qualified Accountant £50,000 + p*a.

A major bank requires a qualified accountant at its bead office in Jeddah
to assist it in carrying out position audits on selected clients, appraising
the financial viability of client capital projects, which require bank funding,

and undertaking business sector surveys.

The appointment is a new one and will be challenging in the current
economic climate of the Kingdom. The successful candidate will report'

directly to the head of Risk Department

The contract will initially be for two years but is renewable thereafter^

It incorporates married status and forty-five days1
leave per annum; the

financial package includes comfortable accommodation ana a car.

Candidates, probably aged over 33, should preferably have had experience

in the construction industry and must be a member of one of the recognised

accounting institutes. It is important that they possess a sense of urgency
and good business acumen.

Please icrite— in confidence— with full career details to:

The Managing Director

Fisc Limited Tel: 08894-79974

The Bookcase, Horsefair Telex: 36352 OSBORN G
Kugeley, Staffordshire W515 2EJ At

t

WHB
Interviews will be held in the City.

QATAR GENERAL PETROLEUM
CORPORATION

(ONSHORE OPERATIONS)

Qatar General Petroleum Corporation (Onshore Operations) is respon-
sible for Qatar’s onshore oil and gas operations.

The following vacancy exists in its operational area and suitably qualified

and experienced candidates are invited to submit their applications.

TREASURER
Applicants should hold recognised UK accounting qualification -with

5 years subsequent experience in commerce or industry. Successful

candidate will be responsible to Manager Finance, will be responsible for

cash flow forecasting, fund management and the administration of a
complex payroll, be capable of negotiating insurance premiums and claims,

regulate contractors* liability and insurance cover.

BENEFITS
Very competitive salaries will be offered commensurate with qualifications

and experience.

There is a full range of oil industry facilities provided such as:

Housing and local primary schooling
Boarding school assistance

• -

Free medical and dental care
Generous leave schemes
Salaries in Qatar are not subject to Qatari income tax

Applications givingfull details should be addressed to:

Senior Recruitment Supervisor,

QGPC (Onshore Operations)
P.O. Box 70, Doha— Qatar, Gulf

and postmarked not later than two weeks from the date of this advertise-
ment Candidates for final consideration will be invited for interview
when full terms and conditions of employment will be discussed.

INTERNAL AUDIT
C PDS STG. 23,000

Alghanim Industries, a broadly-based multi-national marketing and
manufacturing organisation headquartered in Kuwait, seeks highly
qualified professionals for Its internal audit staff.

S
ialified candidates should possess an MBA, CPA or equivalent
ong with five to seven years of progressively more responsible

experience in a commercial environment.

Successful candidates will posses highly developed analytical skills,

will be capable of professional presentations and will be highly
innovative and enjoy working under pressure in time sensitive
circumstances. Preference will be given to candidates fluent in both
Arabic and English.

These positions command an exceptional tax-free compensation
opportunity comprising an above-average base salary and generous
expatriate benefits including company-provided accommodation, five
weeks’ vacation and return air fares each year.

Qualified candidates should apply in confidence to:

—

Michael P. Mullen
ALGHANIM INDUSTRIES

Suite 108, 35 Piccadilly, London, W1 - -

General Appointments

DMECUIIVE SEARCH
-InternationalConsultancy

Oufi^t is a major internmiooa] executive search consultaiKy with well cstahCshed offices
in the UK, NorthAmericaand Europe.
They now wish toexpand their successful Londonteam with theappointmentofan
additional professional consultant. Aged 28-38, be/she wifl havea progressive track recordm management selection or search, ideally precededbybroad experience in industry or

-

A high lord ofdjeotserwse is expectedand the person appointed win be an afrrounderwith
an asrarave,marketiitg<iiientedpftr30ittfityand the ability to jneetpetfonnsnoe deadlines
ai d targets.

Basodin prestige CtartralLondon offices, our cHent offers an exceptional salaryand bonus

S^pfury*s fStmegrowth*
11811 wh0<an*^ea I^tivcimdirnagi^|vc contribution to ri*?

Tdephoneorwritcinstiiacoafldence,qaoaiigPrOj«tL4JJJ
1 tOiQuatorAtfodates.

29 Buckingham Gate, London SWl. TcL-Ql-&»W93.

Wwcaskxmks,

Questor
[SELECTION SPECIALISTS!
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Hermann Prey’s Schubert

David Murray
For reksons.which remain

obscure, Herai&ifti Prey’s career
asa distinguished) performer of
Linder has -mostly been con-
ducted out : of British earshot
(except throughrecords).

. Even
since he became a belated
favourite at the Royal Opera,
he is not a regular London
recitalist. The more welcome
then, his three appearances at
the Wlgm ore Hal! this week
with Geoffrey Parsons, offering
the great Schubert 41 cycles"—
Die Schinte MUUerin on Tues-
day, Wlnterretae tonight arid the
Sckwanengcsang collection <ur
Saturday.

Prey’s easy ebullience, and
the curious poignancy that is
built somewhere into what must
be one of the world’s friendliest
voices, have always stamped
him as a natural -exponent of
Die ScMne MUUerin. With
emphasis on V natural”: Prey
was cultivating his seeming
artlessness when Schwarzkopf
and Fischer-Dieskau Were mak-
ing a virtue of artful' contri-
vance, and one heard- him
praised grudgingly as an amia-
ble singer With a lucky knack.
For the first 11 SOhgs of Sch6ne
MUUeritt last night, anyone
hearing hi for the first time
may have thought' all that
cheerful frankness and bounce
was innocent instinct “ Mein!”

had almost the triumphant
thrust of 15 years ago.
The twelfth song *• Pause "

—

a sudden heart-stop — will have
given then pause indeed, and
as 4he Romantic shadows dosed
m upon Schubert’s young pro-]
tagoniat the subtle variety of
Prey’s treatment revealed the
artist’s hand. “ Die liebe
Farbe " and “ Trockne Blumen "

were touching and frail, with
surfaces so transparent that
-every small shift of feeling was
dean In the last songs, where
the Brook speaks, Prey gave it

his sweet, disembodies Erlking
voice. .

The dramatic development of
the cycle was traced precisely
and beautifully, without any
angle song being presented as
an art-object. Prey is not above
near-crooning when ’the music
seems to invste it, and he can
make Schubert's ornaments on
a second-time-round line sound
as spontaneous as Sinatra putt-
ing a curve on a phrase. The
top of the voice needs a little

husbanding these days, but Prey
makes expressive capital of the
differences between his
registers; he has of course the
benefit of a timbre so personal
that it is instantly recognisable,
soundln consistent even when it

is not.

Philharmonia/Festival Hall

Andrew Clements
It is customary to preface

Bruckner’s fourth symphony
with another work, quite fre-
quently a piano concerto. But
Tuesday's account from the
Philhannonia under Kurt
Sanderting was substantial
enough—well over 70 minutes—to qualify for the kind of
monolithic status usual for its

more expansive successors in

the ca&on. Here however it had
been preceded by a piano con-
certo: Bernard d'AsColi -played
the first Beethoven concerto,
without revealing any particu-
lar insights or indeed any con-
sistent approach, save for a kind
of withdrawn, pearly toned in-

difference. . The first-movement
cadenza and parts of the finale

suggested another, more asser-
tive view, but fb* two moods
were never brought Into mean-
ingful conjunction.
Both conductor and orchestra

remained urrinvofved. slightly

unsettled onlookers throughout
the concerto. The playing of
the strings lacked poise; that of

the woodwind lacked decent
intonation also. .But the
Bruckner symphony moved
everything onto a higher plane.

•"
-. - - — » rtr+yy-V"

Sanderling's unadorned,
seriously musical conception
only gradually revealed its

massive dimensions. Tempi
were alow—the Andante quite
disregarded its Allegretto
qualification, the Trio was a
tdndler that would have defied
the efforts of any dancer—and
each paragraph was surrounded
by a generous silence: how
marvellous it would have
sounded in a cathedral acoustic,
when those pauses would have
been coloured by an infinity of

resonances!

Treated in such a way, with
moments of light relief strictly

rationed, the fourth symphony
became a more forbidding work,
closer to the spirit of the gan-

closer to the spirit Of the g*n-

afflrmatlon of the Seventh, but
still not .'without its moments of

transcendent beauty. The two
important transitions in the first

movement were shaped ravish-

iogly. with finely etched wood-
wind detail, and the climaxes
plumbed more deply by their

very • restraint; the symphony
has to end in a halo brass,

but In this case it had an uneasy
finality.

Daniel Massey, Gemma Jones and Joliet Stevenson

Breaking the Silence/The Pit

Alastoit Muir

Big sets are not always a
good idea in small theatres, but
the audience at Stephen Polia-
koff's new play for the Royal
Shakespeare Company's studio
is all but sucked into a large
railway carriage designed on
a right angle and with cunning
use of receding perspective By
Alison Chitty. The train is a

1920 replacement for the
Pesiakoffs' dacha. It is also the
workplace of Nikolai Pesiakoff.

a newly appointed telephone
examiner on the Northern rail-

way.

Nikolai is an effete, dandyish
aristocrat who, before the
Revolution, was not renowned
for doing much work as tMe
head of a family engineering

. business. Watching Daniel

j
Massey pick his way delicately
through the role is a bit like

Seeing what . happened to

Chekhov’s Gayev when he took
that job at the bank. Mr Massey
cultivates the puckered, clip-

ped delivery he once used as

Noel Coward in a bad film

about Gertrude Lawrence. But
he also transmits the idea of a
strange eccentric who fritters

away his hours developing a

system of lenses and metal
appliances for the cinematic
future, talking pictures.

Poliakoff is herd plundering
his own background, Although

Michael Coveney

neither Mr Massey nor Gemma
Jones as his wife Eugenia
strikes me as being particu-
larly Russian or remotely
Jewish. And where have they
been, with the servant and the
young son. since 1917? They
arrive on the train hungry and
depressed. A Commissar for
Labour (John Kane) announces
Nikolai's new job. Nikolai and
the Sasha son (Jason Lake) set
off on their travels by train

—

so where do the women live?

By the second act it is 1924,

a band is practising a funeral
march for Lenin by the Moscow
shunting yards where the
family is now settled. Eugenia,
after an outburst of wanting to

be liberated, has an office job

and Polya the maid is sorting
mail Most crucially, Sasha has
turned conformist traitor to his

father's subterfuge activities

and this leads to the play's

central violent scene, a scene
badly let down in performance
and in Ron Daniels’s produc-

tion. We simply do not see

enough of what is going on is

Sasha's head,

A sporadically powerful
second half is provided by the
strong playing of Mr Massey
with Juliet Stevenson as tiie

determined, supportive Polya
who shares his dream of cine-

matic progress In a flickering

doll-like burlesque, and by Miss
Jones’s tearful strength and
ingenuity at the Border as the
family, without Polya, prepares
to emigrate.

Nikolai dreads returning to

England, which he has visited,

because of the country's resis-

tance to ideas and disgusting
coffee. Nikolai, we are con-

tinuously told, is bombarded
with ideas, foments them by
the second. But his dottinesr.

strikes me as peculiarly

British. Would such a figure

really be so out of touch with
the ideas, enthusiasms and
indeed - personalities of the
bustling and inquisitive Soviet
cinema world of the time?
The silent era in the Soviet

cinema continued well into the
1930s and Nikolai sees the film

industry ' being overtaken by
advances in America—as Indeed
it already had been, and in

France. One does not expect
Eisensteln to walk into the
niav. but it seems to me there

Is a serious dislocation between
Poliakoff's view of his family
and his view of Russia. The
synthesis is not quite con-
vincing. Still, another marvel-
lously truthful and eloquent
performance from Ms Stevenson,
and some remarkably atmos-
pheric lighting by Gerry
Jenkinson.

Second Stride/Riverside

Clement Crisp

It was a. dry-as-dust pro-

gramme that - Second Stride

offered on Tuesday night as

their contribution to Dance
Umbrella. Their autumn reper-

tory comprises Silent Partners

by Siobhan Davies and Ian

Spink's Further and further

into night, both marked by that

curious aridity which l associate

with arcane personal state-

ments by choreographers about

their craft.

Miss Davies offers a sequence

of duets set against a photo-

graphic panel by David Buck-

land with, in front, hanging

sheets of transparent plastic. A
pattern of activity emerges M
that two leading figures

—

Michele Smith and Philippe

Glraudeau—are seen in a senes

of relationships with ;
the Six

other members of the cast.

Their encounters, and those

arising from the inter-action ox

the ot*T dancers, speaks of a

variety of human relationships:

loving, aggressive, • dependant,

but so austerely delineated

(while performed in Silence)

that little of the juke of human
feelings seems to run through

the veins of the dance.
1

The strongest section is an
early duet between Lenny
Westerdljk and Philippe Girau-

deau, since both artists have
intense physical and emotional
personae; elsewhere there are
haunting poses, a sense of

mystery, but these were, to me.
outweighed by the greyness

and
.
excessive length

Ian Spink's Further and
further is even longer and more
hermetic. It is subtitled “a~ re-

sponse to Alfred Hitchcock’s

Notorious” and seeks to estab-

lish a dramatic structure from
fragments of the action of the

film, multiplied and repeated
among the ten members of the

cast, with dialogue, mime and
minimal dance accompanied by

a no 'less repetitious score by
Orlando Gough for a chamber
ensemble.
Sound knowledge of the film

Would seem to be a prerequis-

ite for understanding the basic

argument,1 and Mr Spink's

"procedure is very like a game
with a video-recording in which
scenes can be re-played again

and again, reversed, and the

narrative elided by use of the

“fast forward" button.

Lay Up Your Ends/Drill Hall

The backcloth of Una
Walker’s set reminds us that

in 1911 Belfast was producing
The finest linen in the world.
Hanks of flax are topped with

an array of tablecloths and
underclothes of Ulster’s finest.

The grinding roar of machinery
makes even shouted conversa-

tion inaudible. It stops, and
the five women we have seen

woken by the professional
morning knocker-up to stagger

off to work in the dark pause
with cries of “ Thank Jaysus it’s

breakfast time!" A picture

emerges of working conditions

marginally better than Dicken-
sian.
The Belfast-based company

Charabanc has launched a

Short season in Chenies Street,

off Tottenham Court Road. The
five actresses have collaborated
with writer Martin Lynch on a

dramatised documentary about
the 1911 mill girls' strike. The

|

style Is rooted in community
theatre, the ultimate in-refer-

I
ence being The Belfast accent

Martin Hoyle

itself that frequently left the
non-Celts in the audience
baffled.
The story ends with the form-

ation of a trades union, a con-

siderable achievement in the

face of sectarian tensions within

the working class. The ex-

tremes are illustrated by con-

ventional Lizzie (Brenda
Winter), hoping her child will

reach the heights of an office

activist for his Home Rule sym-
pathies; and the slapdash
Ekthne (Carol Scanlon), over-

fecund, husband-dominated and
constantly in debt.

The historical aspect fasci-

nates; but Pam Brighton’s pro-

duction touches on caricature
where comment is called for.

The mill-owner’s wife and her
friends rehearse Gilbert and
Sullivan in heavy-handed fifth-

form satire; and the strikers'
country outing fails to add
more than cliche to our insight

into the girls’ personal lives.

Eleanor Meihven, Maureen
Hacauley and Marie Sarah Jones

— especially convincing in the
masculine roles that the whole
cast turn their hands to — plus
Aidan McCann's sole male, a
beautifully observed half-wit
mill cleaner, complete the cast.

A brace of gremlins has
recently plagued tne. Mention
of Jane Hollowood's excellent
portrayal of politely uncompre-
hending senility in Scar-
borough’s The Dining Room
was squeezed out of the review;
and Sally Jane Jackson was
wrongly named in my account
of Red Devils at the Man in the
Moon. Both ladies deserve to
have their names put right

New cast for

The Real Thing
Michael Pennington and Lucy

Cutteridge take over the lead-
ing roles in Tom Stoppard's The
Real Thing at the Strand
Theatre for a 12-week season
on November 22. The play is

now entering its third year.

Record Review/Kevin Henriques

Ambassadors ofjazz
Although British jazz musi-

cians infrequently work in the
United States they do secure a

goodly amount of employment
in Europe, and have done so
for many years. Yet visits to
Britain of, say, Dutch, German
or Scandinavian musicians are
a landmark rather than a
regular occurrence.

This unfair situation is

clearly beneficial to our players
who, one can claim without
being overly chauvinistic, are
as talented and In quite a few
cases superior in inspiration to
their continental counterparts.
Two regular British visitors to

the continent are Barbara
Thompson with her heavily
electronic group Paraphernalia
and Mike Westbrook with his
acoustic Brass Band and
various jazz-cabaret units. Both
have a strongly individual
approach and represent facets
of jazz not represented by the
many American musicians who
play in Europe. These qualities
give Thompson and Westbrook
a cachet there which their
latest albums both underline
and reinforce.
Pure Fantasy (TM Records.

TM5) contains ten lively and
typical examples of Parapher-
nalia 1984, recorded earlier this
year via the magic of digital
recording. Most of the selec-
tions are from a suite by the
leader “ In search of Serendib.”
in which many of the ideas
originate from Sri Lankan folk
songs. On some tracks it is hard
to discern the ethnic origins
but as always the Thompson
compositions show much
resource and her arrangements
avoid the slippery pitfalls of
formula fusion music. Thomp-
son is the stand-out soloist.
Most of the time she is on
various saxes but is heard also,

on “ Kafferinya,” playing
recorder — at breakneck speed.
The title track spotlights bass
guitarist Dave Bail, nudged
gently along by drummer Jon
Hiseman. Aside from Hiseman
the five-piece band is electric
or electronic and inevitably a
devotion to contemporary
rounds is a prerequisite to en-
joying fully the trappings of
Paraphernalia.

In contrast A Lillie West-
brook Music (Westbrook
Records, LWM 1) is totally
acoustic and features the more
serious but no less enjoyable
aspect of the wide musical
vision of Mike Westbrook who
provides well judged piano
accompaniment to an assort-
ment of songs sung by wife
Kate. The sources for the
songs, delivered in that un-
compromisingly- dramatic style
which sometimes stops tantalis-
ingly short of melodrama, are
diverse—from French sur-
realist poet Paul Eluard to the
(with the Westbrooks) inevit-
able William Blake, via Adrian
Mitchell and Brecht. Permeat-
ing every one. every phrase
even, is intense devotion and
deep consideration for the
lyrics and their settings. Never
is this better illustrated than
in "The Ballad of Billy
Hughes,” a description of the
death and funeral of a mass
murderer in which pianist
Westbrook's heavy, brooding.

chilling chords behind the
words of anguish are dramatic-

ally sealed by the waiting
soprano-sax of Chris Blscoe, the
third participant on the record.
Elsewhere though there is joy
and humour—on *' Titanic
Song ” for instance.
Another group spreading the

good news of British musician-
ship is the Siger Band, a

quartet which is probably more
widely known in Europe than
at home. In fact Its latest LP
was recorded at last year's
Debrecen jazz festival. The
Siger Band—Lire in Hungary
(Spotlite, SPJ 526) gives a

reliable indication of its style

and undoubted power. A pity
the recording quality is not of
the best but on four tracks
(three on side 1, a 20 minute
30 second concert version of a

traditional Irish song on side
2) tbe line-up of bass, drums
and two saxes plays with that
bard intensity which charac-
terises improvised music these
days. There is some unrelent-
ing “free ” sax playing in front
of bass and drums on Ornette
Coleman’s “C.O.D.'' and leader
George Haslem probes the
murky recesses of his baritone-
sax on '• When the Spirit
Comes.” The impressive
moments include the use of
devices such as a Tony Moore
bass solo against the drums of
Nigel Morris and elsewhere the
exciting interplay between
these two.

One leading British musician
who rarely performs in Europe
is pianist Eddie Thompson
(though he did live and work
in America for 30 years). Such
lack of recognition beyond these
shores for such a gifted player
is lamentable, but it does mean
he is regularly heard around
Britain. On Memories of You
(Hep 2021) he pays tribute to
five giants of the jazz giano
with his interpretations of eight
of their compositions. For once
the Thompson flamboyance is

slightly reined, but this becomes
a bonus for there is firm evi-
dence of deep thought and
reconsideration about the ver-
sions. Duke Ellington's oft-
played “ C Jam Blues ” is taken
at an unusually slow tempo, full
of ducal relaxation, excellently

set off by drummer Jim Hall's

brushwork. Enroll Garner's

"Misty" has characteristic

witty interpolations of Gar-
nerisms, while “Paris Mambo,”
by the same composer and also
known as "Mambo Carmel." is

one of the minority up-tempo
pieces. Some of the familiar
Thompson bravura playing ex-
plodes here, but generally it Is

satisfying to revel in the less

hectic aspects of his inventive

playing in a typically hip Hep
production which must rank
high among the best British
jazz records of 19S4.
The Edinburgh-based Hep

label also reissues tracks by
bands of yesteryear. Among
those recently recalled are the
admirable outfits of Andy Kirk
and Don Redman, Cloudy (Hep
1002) has 14 tracks recorded
between November 1929 and
April 1930 by Andy Kirk and
his Clouds of Joy. This band
is remembered primarily for the
important role played in it by-

pianist Mary Lou Williams, who
was responsible for many of
the arrangements and composi-
tions. On several tracks she
takes brief solos. But for
listeners now it is the whole
band's gentle punch and un-
doubted swing which captivates

the ear, well illustrated on
“ Loose Ankles " and “ Casey
Jones Special," a stomping tune
evoking rail travel.

There are 16 tracks on
Shaftin' the Afrlcann (Hej)
1001) featuring Don Redman's
orchestra. Unlike Kirk's. Red-
man's band at the lime of
recording (1931 to 1932). con-
tained top-quality soloists in-
cluding Bill Coleman, Benny
Morion, Henry “Red” Allen and
Fred Robinson. It also carried
the burden of singers Lois
Deppe, Redman himself and
Harlan Lattimnre (a would-be
black Bing Crosby), all of whom
are over-exposed in this com-
pilation. Nevertheless. the
band’s work, even in small seg-
ments, is always captivating, eg,

An invigorating saxophone pas-
sage at the start of “Tea for
Two.” Redman's own “Hot and
Anxious ” (containing the later-

to-be-famous “I the Mood"
riff) and the impressive writing
on “ I've Got Rhythm."

’
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Barbara Thompson

Berglund/Barbican Hall

Paavo Berglund conducts two
concerts with the London
Symphony Orchestra this week
(both are popular programmes:
the second, this evening, in-

cludes Brahms's second sym-
phony and Beethoven's fourth

S
iano concerto). Tuesday's
igh point was an absorbing

account of Sibelius's first

symphony. Berglund thinks out
all of the music he directs, and
especially Sibelius, in unusually
long lines — sustained by a de-
ceptively simple, powerful beat.

Dominic Gill

It is refreshing to hear a
conductor who underlines the
hard colours and rhythmic
fierceness of Sibelius, as well
as the craggy soaring. Berglund
built the first movement with
splendid consistency and' re-
straint. but sharp as a knife.
The andante was a tour de force
of deft Chaikovskian counter-
point, exactly balanced (Berg-
lund is too experienced a
Sibelian ever to be seduced
into allowing a climax even a
bar too early). The finale was
broad and easy-moving, but un-

smiling. dourly magnificent.
The concert began with the

overture to La Forza del
Desfino—that overture in which
Verdi sounds more than usually
like Mendelssohn with chocolate
sauce—delivered with panache;
and continued, before being
redeemed by the Sibelius, with
a scratchy, scrappy account of
Brahm’s violin concerto played
by Boris Belkin, who is neither
one of the most appealing nor
one of the most proficient of
the younger generation of
violinists.
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Exhibitions

WEST GERMANY

Hanover, Forum des Landesmuseums.
8 Am Markte A big retrospective,

comprising 185 paintings, waterco-

lours and drawings* highlights the

oeuvre of Ludwig Richter (1603 to

1884), tbe German landscape and
genre painter. Ends New 24.

Berlin, Nationalgalarfe. 50 Potsdamer

Strasse: More than 26 works of pa-

per by Luciano Bartonfinl, the Ital-

ian artist, some of the installations

created Ear tbe show. Ends Now 9

Gosbr, Mfinchehans. Mdnchehaus-

strasse: Bronze -sculptures by Wil-

ton de Koonig, the abstract expres-

sionist UjS. artist, who won fids

year's Goelar cultural prize. Ends

Dec 6 . _ „

'

Hanover, Kestner Cesellschaft, 16

Wanabuchenstrtssa: 80 coloured

drawings from between 1880 and

1917 by Gustav Klimt, the main rep-

resentative of the Viennese *Ju-

geudstiF style. Ends Nov 26

Dussddorfr Stadtkche Kunsthalle. 4

Grabbeplatz: 180 paintings, sculp-

tures and drawings Illustrate the

cultural scene inthe 1960s in Berlin,

Dusseldorf and Munich.. Ends Nov
25

Munich. Neua Pinakothek, 29 Barter

Strasse: Early Romantic TiflUoftcape

Painters around Caspar Dav«i Frie-

drich has 80 printings - by among
others Friedrich, - Cams, DUlis,

Henze, Wyl*” and Scfainkel, Enas

Nov 28. :\

Cologne, Museum Ludwig, An der

Recbtedmte Gruber Collection -

20th Century Photographs has 250
works from between 1910 and 1975
by 90 European, Japanese and UJ5.

photographers. Ends Nov 25.

DBraehforfi MessegelSnde - Halle 13,

Stockumer JGrchstrasse: 300 pain-

. tings, drawings and sculptures from
the last six years aim at an overview

. of today* cultural scene in West Ger-

many. Tbe exhibition includes films

_ and performances. Ends Dec 2.

Vina Stuck, Prinzregenten-

strasse 60; More than 350 book and
magazine Illustrations from be-

tween -1893 and 1868 by Aubrey
Beardsley. Ends Nov 25.

Nuremberg, Kunsthalle Numbers,
Lorenzer Strasse 32: Bernhard

Scbuttze. tbe German Informal

Style artist shows 100 water co-

lours, drawings, gouaches and col-

lages. Ends Nov XL

LONDON

Tbe Hayward Gallery: Tbe Drawings

and Sculpture of Matisse. Tbe Arts

Councfl'nas brought together two

merior exhibitions, each of which

. deals with a major aspect of Ma-
tisse's work. But though both are to

goton elsewhere, they are not to do

so as one; which makes their Lon-

don showing an opportunity not to

be missed. Tbe entire sculptural

oeuvre is shown, 69 bronzes in all {it

- goes on to Leeds in the New Year),

fortbe firri time in this country;and

the selection of drawings represents

the largest retrospective study ever

to be seen in London or New York

(it goes to the Museum of Modem
Art in the spring) of this fundamen-

tal preoccupation. It is a delightful.

at times surprising and always an
enlightening conjunction, most use-
ful for the insight into the relation

between his sculpture and drawing
in the earliest years of the century,
tbe crucial period of his first maturi-
ty. Tbe dear hint is that if the pain-

ting of MftKcgp was qualified and in-

formed by the drawing, so, in that
very first period at least, it was the

sculpture that gave the drawing its

radical freedom and simplicity.
Fnriw Jan S,

The Royal Academy; Modem Masters
from the Tbyssen-Bomemlsza Col-

lection - a remarkable run through
tbe history of western painting in

the pest 100 years or so. It reflects,

as it must, the collector's taste and
prejudices. But these are tempered
by an admirably catholicity of inter-

est, which can accomodate quite

happily impressionism with surreal-

ism abstract expressionism with
constructivism, realism with cu-

bism. We begin with Corot and De-

gas and end with Bacon, Freud and
Giacometti, with Pollock, Picasso,

Moadriano, Beckmann, and so
many others in between. Ends Dec
18.

Anndy Juda Fine Art (Tottenham
Mews, W 1): Constructivism - once
again Mjs Juda has put together a
definitive study of the abstract and
releated movements of the earlier

decades of tins century. And this lat-

est exercise has a particular signif-

icance, for it treats the practical con-
nection, the critical importance of

which has only lately been recog-
nised, between Dada with its figura-

tive base and its inclination towards
tbe surreal and the more formal and

technical preoccupations of con-

structivism. The catalogue alone is a
major contribution to scholarship in
tbe field.

Venice: Scuola Grande dl 5. Giovanni
Evangelista: Behind the Venetian

Palaces; Three Centuries of Minor
Architecture in Venice: 1492-1803:

An unusual exhibition tracing the

history and development of a small

area of the city with maps and var-

ious documentation from the State

archives not only how and when the

buildings were constructed. But who
owned and lived in them, and how
they lived. Open 10-7-OOpm (closed

Mon). Until Dec 9.

Milan: Palazzo Reale: Expressionist

painters from the Sprenge! Museum
in Hanover A panoramic view of

the Expressionist movement from
its beginnings in the early 1900s up
to the 1940s. Paintings by Emil

Nolde, Ernst Ludwig Kirchner, Max
Beckmann and Klee. Ends Nov 1L

Genoa: Palazzo Bianco and Palazzo

Rosso: Civil and Court Uniforms of

the 17th and 18th centuries. Not on-

ly Italian, but Spanish. French and
Austro-Hungarian. Note how all the

professions, not only the military,

had their own dress and everyday

uniforms. Ends Nov 15.

Rome: Two exhibitions explaining the

alterations made to Rome in its first

40 years as capital of Italy. The vil-

las, gardens and entire streets that

were swept away to make space for

the self-important ministerial build-

ings - nose exceptional for their

beauty - and essential street-widen-

ing. The first is at the Terme di Dio-

cleziano (The Museum Of Roman
Art) and shows the remarkable tro-

phies found during excavations. The
other, in another Roman structure,

the Trajan Markets, has the incredi-

bly detailed model of the city as it

was in 1870 - when the Pope's city

became the nation's capital Until

end of Nov.
Hhiseo dl Roma (Palazzo Braschi): Pi-

azza S. Pantaleo. An extraordinary
coflection of almost 200 photographs

of everyday hie in the deep south of

Italy from 1914 to 1948 by the photo-
grapher Saverio M&rra. Extreme
poverty borne with fierce dignity. A
series of black eyes bore into one as

the subjects pose, rather rigidly, in

their grand wedding or first com-
munion outfits. A chance to see a

way of life which, curiously, persists

in some of these very remote parts.

Ends Nov 18.

Le Douanier Rousseau: Extraordinary
tropical vegetation with exotic flow-

ers, gently poetic images of Paris

and its surroundings, dignified por-

traits of himself and his friends fill

Douanier Rousseau's canvases. Self-

taught, appreciated by Apollinaire

yet cruelly mocked by others, he
found an escape from the daily

humdrum existent in the dream
world of his paintings. Grand Palais,

lOam-fipm, Wed till 10pm, closed

Tue. Ends Jan 7. (260.39.26).

The Art of Otto Wagner: The designs
and draughtsmanship of Austria's
most important architect are
exhibited by the Arts Academy
where Wagner taught from 1084 un-
til 1913. All his major projects are

shown, many gloriously realised

while others never left the drawing
board. The exhibition charts Wagn-
er's career as architect and town
planner during which he made the

unusual transition from pillar of the
establishment to enfant terrible -
joining the Secession Movement in

1B99. He insisted that beautiful ar-

chitecture had to be functional and
modem. His revolutionary designs

for Vienna's dty railway achieved a
successful fusion of architecture

and engineering and the drawings
reveal the discipline behind tbe

creativity. Tbe development of his

last and most strikingly modem
projects, the 1906 Post Office Sav-

ings Bank and the 1907 Steinhof
Church is shown from the earliest

pencil sketches to detailed Door
pinna and final magnificent gilded

colourwashed presentation draw-
ings. Then, best of all you can go out
and see the real thing. Academy of
Fine Arts, Schfllerplatz 3. Ends Nov
28.

NETHERLANDS

Amsterdam, Rljksmuseum. In this an-

niversary year of the death of Wil-

liam the Silent (1584) yet another

exhibition devoted to the birth of

the Dutch republic. Paintings,

prints, drawings and manuscripts il-

lustrate the ideals of religious toler-

ation and political freedom that pre-

cipitated the 80 years' struggle with
Spain. Ends Dec 9.

Amsterdam Historical Museum.
Dutch sculptors at work in their stu-

dios sensitively photographed by
Louise van der Veen. Ends Dec 2.

HaRripm, Frans Hals Museum. Italian

recollections. The 18th-century
Grand Tour seen from the Dutch
angle. The sons of the nobility and
the well-to-do formed the vanguard
of cultural tourism. On their journey
through Italy they commissioned or
bought paintings, sculpture and oth-

er works of art as mementos of their

coming-of- age as gentleman of

breeding. Some 200 of these souve-
nirs from Dutch, German and Brit-

ish collections have been gathered
together in an exhibition redolent of

a bygone age of leisure, wealth and
fashionable taste. Tbe vedute and

portraits, which include works by
Canaletto, Guardi, Piranesi and

Tiepolo, complement a well-planned

display of sculpture, prints and ob-

jets d’arf. Ends Nov 25.

Amsterdam , Wlflet-Holthuysen Mu-
seum (Herengracht 605). Amster-
dam silver 1526-1820 is an exhibition

of 250 items and groups displaying

the mastery of Amsterdam silver-

smiths over three centuries. The
show, which focuses on church,

guild and table silver, includes a
magnificent monstrance of 1517,

ornamented drinking boms and
finely wrought chains of Office used
by the civic militia companies, and
four salt cellars from 1639-1643 by
the celebrated silversmith Johannes
Lutrna. Ends Jan 13,(0losed Mont.

NEWYORK

Van Gogh In Aries (Metropolitan);The
first important exhibit to catalogue
the annus mirabUis in 1888-69 when
Van Gogh was inspired by the South
of France is covered in 146 works,
including paintings, drawings and

letters. Special ticketing with speci-

fied entry times reflects anticipated
ticketing with specified entry times

reflects anticipated crowds of up to

half a million. Ends Dec 30

(570 3970)

Constructivism and the Geometric
Tradition : 196 works by 135 leading

artists, Malevich, Mondrian, Moho-
ly-Nagy, Kandinsky, Vasarely in an
excellent exhibition which shows
tbe often underestimated influence

of the Russians on contemporary
abstract art National Museum of
Modem Art. Ends Nov 11.

Pharaoh Exhibition of Egypt: In their

second major Egyptian theme this

year, the Seibu Art Museum offers

another superbly aesthetic exhibit

Seibu Art Museum (Seibu Ikehuku-

ra Department Store). Ends Dec 18.

Museum of Contemporary Art: Hock-
ney Paints tbe Stage includes 250
renderings and models of the art-

ist's sets for Rake's Progress, The
Magic Flute and the Metropolitan
Opera's triple production of Pou-
lenc, Ravel and Satie called Parade.
Ends Nov 11.

WASHINGTON

National Gallery: Old Master Drawing
from the Albertina, celebrating two
centuries of Austro-American rela-
tions. includes Durer's Praying
Hands among the 75 works- for Frag-
onard, Rembrandt. Pieter Bruegel
the Elder, Lucas Cranach the
Younger, and others. Ends Jan 13.
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Tests beyond
the triumph
PRESIDENT REAGAN'S per-

sonal triumph is complete. On
Tuesday he reaped what, until

the sequence of events that
began with President Johnson's
abdication of a second term in

1968, used to be considered the
due reward of one successful
term in the White House.
Ronald Reagan has been con-
sidered successful, even by
those who do not agree with
him. He has presided over a
surprisingly strong economic
recovery. Inflation has fallen.

Unemployment has peaked and
fallen. He has restored Ameri-
can optimism and has even
enjoyed, since Grenada, a Falk-
lands factor of his own.

It may be that Ur Reagan’s
fortunes reflect a distinct cycli-

calpattern in the political mood
of America. Alter the progres-
sive era of Woodrow Wilson,
there was a conservative re-

action, and business ruled in the

1920s. Something similar hap-
pened in the 1950s after the

rapid social change of the New
Deal and the war years. After
more breakneck change ancf

anguished self questioning, in

the 1960s and 1970s, the new
cycle of social conservatism and
economic optimism has taken
hold
At the moment, there is a

pervasive confidence about the
ability of business to deliver

the American dream and the
Reagan Administration's poli-

cies of deregulating U.S. indus-

try and welcoming entrepre-

neurial wealth creation have
undoubtedly reinforced that

confidence. But American
opinion will not stand still and
the country's unsustainable
macro-economic imbalances

—

the budget and external defi-

cits remain to be tackled. A
second Reagan adinistration

will not be able to rely on the
ideas which the first brought
to Washington four years ago
without risking the political

fate of Herbert Hoover and of

the second Eisenhower adminis-
tration.

It is neither grudging nor
minimising Mr Reagan's vic-

tory to point out that both its

scope and the mandate it con-

fers can easily be over esti-

mated. The electoral college
exaggerates the margin of vic-

tory: it was designed to do so.

President Johnson in 1964 and
President Nixon in 1972 both
won by margins comparable to
President Reagan’s this year
only to see their authority
blown to tatters in one instance

within a couple of years and
the other within a couple of
months.
An American president is not

a British prime minister armed
with a virtually automatic
majority in the legislature. A

nation of ticket splitters has de-

cided to vote for a Republican
president not for a Republican
landslide. The second Reagan
administration will face a Con-
gress as unpredictable, and in
some respects probably more re-

calcitrant, than the first

There are already hints that

the new administration has
marked down as its highest
priority precisely those two
goals which we would like to
see it pursue most urgently.
The first is a measure of real

progress towards better rela-

tions with the Soviet Union and
the second is a greater readi-

ness to co-ordinate its macro-
economic policies with those
of other major economies and
specifically to control the mas-
sive. accumlating budget de-
ficits that lower over the eco-
nomic climate of the entire
world.

“M’

Mr Reagan’s new willingness
to take arms control seriously is

very welcome. It is not clear
whether he and his advisers
sufficiently understand that an
arms control agreement may not
be available in isolation. If
there is linkage in American
minds, for example, between
Soviet intervention in Afghanis-
tan, and East-West relations
generally, then there will also
be linkage in Soviet minds. The
President may have to choose
between the serious measure of
arms control he now seems to
want and the continuance of his
build-up of defence expendi-
ture. In particular it would be
reassuring if he were to re-
consider some of the new stra-

tegic weapons programmes and
especially the so-called Star
Wars initiative. No rapid pro-
gress is to be expected on this
front: the President's first

priority should be to instal able
and like-minded senior advisors
in the State Department De-
fence Department and White
House who can devise realistic
and consistent Features

On the economic front the
President must now act quickly
to push through measures to
tackle the budget deficit He
may feel tempted to continue
in his refusal to raise taxes and
in his belief that the economy
can “grow its way out of its
deficits.” But reality, in the
form of a slowing of economic
growth and a weakening dollar
already shows signs of catching
up with him. The domestic U.S.
economy may shortly need
lower interest rates than are
consistent with a stable dollar
or with funding the US. budget
deficit. Here is an area where
the newly elected president can
take tough decisions, or wait for

tough decisions to be imposed
upon him.

The wooing of the

small investor
THE SALE of British Telecom
later this month will break
many records. It should raise

about £3.7bn—more than any
other public offering of shares
and it will be the British
Government's biggest act of de-
nationalisation. Equally signi-

ficant, in the short term at

least it should substantially in-

crease— perhaps by about
500,000—the number of Britons
whn own shares.

The Government has mounted
an unprecedented advertising
campaign to broaden BT’s
appeal. This raises a funda-
ment/. 1 question: why is it so
importaot to encourage wider
share ownership? Last week,
as BTs sales effort moved into
higher gear. Mr David Walker,
a senior official at the Bank of
England, pointed out that the
institutions which have crowded
nut personal investors do serve
a useful purpose.

Institutional investment
represents a useful division of
labour in a modern economy.
Tt helps 6mall investors pool
their risks at a relatively low
cost. And. in spite of past
lapses, fund managers may
often be better placed than
dispersed individuals to exert
effective discipline on wayward
companies.
However, the merits of

pooled investment do not
explain the remorseless decline
of the personal investor in the
oast 25 years. In 1981, at the
last count, individuals owned
only 28 per cent of UK quoted
shares; in 1957, the figure was
66 per cent In this period, the
share of institutions rose from
38 ner cent to 57 per cent: the
relative holdings of pension

funds increased nine-fold to 27
per cent of the total.

The steadily increasing domi-
nance of pooled investment
reflects significant tax advan-
tages and deep-seated institu-

tional arrangements — for
example, the fact that member-
ship of a pension scheme is

often a condition of employ-
ment. Such factors explain why
Mr Walker expressed some
scepticism last week about the
likelihood of an early revival

of the personal investor.

A revival of personal invest-

ment is desirable in Its own
right not just as a means of

reducing the dominance of the
institutions. Wider share
ownership would broaden the
appeal of the free enterprise
system. It is surely no accident
that in the more entrepreneurial
U.S. 25 per cent of adults
own shares compared with only
about 7.5 per cent in the UK.
The Confederation of British
Industry is strongly advocating
a better spread of share owner-
ship as a means of forging more
direct links between individuals
and enterprises and as a way of
Improving economic per-
formance more generally.

It is not surprising that the
Government should seize the
opportunity presented by BTs
privatisation to push for wi£er
share ownership, A wide dis-
persal of shares will reduce the
chance of a future renationali-
sation of BT and ease the
digestion of so large an offering.
Yet it is possible the Govern-
ment has pushed too hard in
this case. The boisterous sales
pitch has streched the laws
governing new issues to the
limit.
The "hard sell” of BT is a

calculated political risk. The
sale will create a lot of highly
unbalanced portfolios: how
many stockbrokers would
normally advise a new client to
put all his eggs in one basket?
There is no guarantee that BT
will perform as well as
expected. The political risk is

probably worth taking, but, in
spite of all the precautions, the
Government may eventually
have to face a large number
of irate small investors angry
at having been coaxed out of
the safety of their building
society accounts.
More important, BTs flota-

tion is a one-off event which,
on Its own, will do little to stem
the trend towards institutional
investment. Measures to
remove tax distortions and to
allow greater flexibility in pen-
sion arrangements will do more
for the personal investor in
the longer term. The removal
last March of tax relief on life

assurance contributions was a
step in the right direction.
Further radical measures to
make the tax system more
neutral will be needed if per-
sonal investors are to be put
on the same footing as the big
institutions.

R WALTER MON-
DALE has finally

seen the light at

the end of the tunnel— and it’s

out.” That was how Dan Rather,

anchorman of CBS network

news, chose to sum up the 1934

U.S. c residential elections with

a wry, sheepish grin, as the full

-stent of President Ronald
Reagan's landslide victory be-

came clear on Tuesday night.

Mr Mondale, devastating^

confirmed as one of the biggest
losers in American history, con-

ceded with the grace and
chivalry to be expected of him
in the face of what was, ines-

capably, a personal humiliation.
“ In every defeat,” he said, des-

perately groping for a silver
lining, “are to be found the
seeds of victory. We did not win.
hut we did make history.”
But the “ seeds of victory

”

were lying on stony ground
yesterday. The Democrats may
be back in US. presidential
elections at some time in the
future, but they are eoing to
have to do an awful lot of
rethinking Atl
There were some important

consolation prizes. The Republi-
cans did less well than they had
hoped in the Congressional
races for the Senate and the
House of Representatives. Mr
Reagan's “ coat tails ” were not
as long as they might have
been.
The still Republican-controlled

Senate may be a little more
liberal in its new incarnation.
The Democrats won three of
the 33 seats up for election,
in Illinois, Iowa and Tennessee,
while losing Kentucky, for a net
gain of two. The Republican
majority will now be S3 to 47,
against 55 to 45 in the last
Congress.
Preliminary analysis of past

voting patterns suggested that
Mr Reagan's task will be slightly

harder in the Senate, where he
often got his way in his first

term. The change added two
more votes against his contro-
versial MX missile—which al-

ready faces a bleak Congres-
sional future—and against his
balanced budget amendment.
In the House, the Republicans

seemed to have failed to restore
their effective coalition with
right-wing conservative Demo-
crats, gaining 14 or 15 seats,
rather than the 26 they had
hoped for. But there was no
clear national pattern.
Mr Charles Percy, the once

“moderate” veteran Republican
chairman of the Senate Foreign
Relations Committee, lost in
Illinois despite identifying him-
self increasingly closely with
Mr Reagan, while the Democrat
defeated in Kentucky. Mr
Walter Huddleston, was a con-
servative.
Mr Bob Dole of Kansas, the

moderate chairman of the
influential Senate Finance Com-
mittee. who campaigned unsuc-
cessfully as President Gerald
Ford's vice-presidential running-
mate in 1976, seemed likely to
emerge as the Republican
Senate majority leader—replac-
ing Mr Howard Baker of
Tennessee, who decided not to
seek re-election.

But the Ultra-Right Senator
Jesse Helms of North Carolina
is now poised to take over the
chairmanship of the Foreign
Relations Committee, if he
wants to

It was difficult to deny Repub-
lican claims that Mr Reagan
won a sweeping new personal
mandate—as a politician who
has repeatedly run against
Congress, and indeed against
Washington in general—pre-
ferring to appeal directly to the
good sense of the voters via the
television screen. Or as the
President repeatedly put it:
“ You ain’t seen nothin' yeti”
When voters go into the poll-

ing booth in a U.S. presidential

U.S presidential

election

‘You ain’t

seen

nothin’

f ’
yet.

Reginald Dale, U.S.

Editor, on Reagan’s

remarkable victory
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The smiles say it all: Mr and Mrs Reagan In celebratory mood

eliection, they tend not to think
election, they tend not to think,
well, I’ll vote for so and so and
cancel him out by putting his
opponents in Congress. The
Congressional races, like that
for the Presidency, were largely
decided on who the voters
thought was the best person for
the particular job.
The polls turned out to he

right, despite the Democrats'
persistent claim to the contrary.
Mr Reagan’s winning; by a 59 to

41 per cent margin, was much
as predicted. The voters did
not show the instinctive, gut
support for the underdog on
which Mr Mondale had been
counting.
Far from repeating Mr Harry

Truman's classic 1948 comeback
Mr Mondale handed Mr Reagan
the biggest win in the electoral

college in U.S. history—525 of
the total 538 votes—although
not in the popular vote. In the
electoral college, Mr Reagan
won more than Mr Richard
Nixon in his 1972 landslide,

more even than Mr Franklin
D. Roosevelt who set the tone
of American politics for half a
century in the 1930s.
What was much less clear cut

was the nature of Mr Reagan's
new mandate. As Senator Gary
Hart of Colorado, another lead-

ing Democratic underdog loser,

swiftly pointed out, Mr Reagan
had not sought “ an issues
mandate.”
Mr Reagan has promised not

to raise personal income taxes,

to keep the economic recovery
“on track,” and to ease East-
West tensions by negotiating
verifiable arms control agree-
ments with the Soviet Union.
But he had also constantly re-

emphasised bis desire to explore
the possibility of a “ star wans ”

defences system that Moscow
finds highly provocative and he
may well soon find economic
forces proving out of his
control.
He has said, and he said again

yesterday, that he will seek a

constitutional amendment re-

quiring a balanced federal
budget— although that will
almost certainly not be in
place, if ever, until long after
he has left the White House

—

and the authority to strike out
Individual budget items (the
“ line-item veto ”), tools already
in the hands of some state
governors.

He has hitherto, however,
appeared to seek such powers
almost in the hope that be will

be denied them—enabling him
to make his point that a Demo-
crat-dominated Congress has
frustrated both his wishes and
those of the American people.
Be has refused to say how he
intends to cope with the record
federal budget deficits that;

four years ago, he pledged to

abolish, gleefully allowing Mr
Mondale to take the unpopular
position of calling for a tax
increase.

In the ran-up to the election,

it seemed that the majority of

voters would bade him virtually

regardless of what he actually
said or how he fared in the two
presidential debates with Mr
Mondale. He did not run on the
issues, hut on the comforting,
patriotic “good vibes” he has
spread across the country—par-
ticularly among its white mas-
culine inhabitants.
“The revenge of the white

male,” was how many commen-
tators interpreted the election

results. Mr Reagan ran
especially well in the conserva-
tive South, bringing out a heavy
vote from white men who
seemed to feel threatened by
women and blacks. The pre-

sence of Ms Geraldine Ferraro,

as the first woman on the Demo-
cratic ticket, only underlined
the fears of many male voters.

Many political analysts were
yesterday prepared to address a

question that they had hitherto

avoided. It was, m the view of
many of them, also a racially

polarised election. Blacks, who

represent 12 per cent of the
country's population, voted so
overwhelmingly for Mr Mondale
that they appeared to have posi-

tively encouraged whites to vote

for Mr Reagan—and particu-

larly those whites who say that

they do not want their hard-

earned tax money to be spent on
their poorer and racially

different compatriots.
Mr Mondale, after all,

appeared to have Invited into

his coalition not only Ms
Ferraro bnt the Rev Jesse Jack-

son, the first black to make a
serious run for President Mr
Jackson probably helped Mr
Mondale by taking an extremely
low profile in the closing weeks
of the «-«twpaign, but he was
not forgotten.
The Democratic New Deal

Coalition of liberals, women,
minorities, trade unions, and
Intellectuals, which Mr Mondale
so agonisingly strove to revive,

is clearly no longer viable, at

least in presidential races, and
at least when the economy is

prospering.
The result would have been

very different if the country was
in recession.

Europeans, however, will have
to get used to the hard fact

that many of the Americans
who voted for Mr Reagan are

not the courteous, intellectual

north-easterners they may have
known so well in the past. They
are people who want so badly
to be told that America is

“strong" and "walking tall”

that they do not feel the need
to examine it as an intellectual

proposition.
The Democrats, Mr Hart pre-

dicted on Tuesday night, will

now “fly apart in 18 different

directions.” With the humilia-
tion of the seasoned, party stal-

wart Mr Mondale, they will start

looking desperately for a for-

mula to renew the assault on the
White House in 1988.
Much will change over the

next four years and it is not

only the . Democrats who will

have to confront the future. Mr
Reagan’s victory in the last cam-
paign of his political career
sounds the starting gun for a
battle for control of the post-

Reagan Republican Parly.

Mr Reagan cannot run for re-

election in 1988, when he will

be 77. So-called “moderates”
like Vice-President George
Bush, recurring U.S. Senator
Howard Baker of Tennessee
and Senator Robert Dole of
Kansas are all waiting in the
wings as eagerly as the Gary
Harts of the Democratic party.

So are Republican conservatives

like Congressman Jack Kemp
of New York.
In the short run, Mr Reagan’s

smashing victory will doubtless

be seen as strengthening the
hjmri of the conservatives. It

was already clear on Tuesday
night that religious, right-wing

fundamentalists like the Rev
Jerry Falwell of the Moral
Majority and Mr Helms re-

garded the presidential vote as

a vindication of their hard-line,

But, if Mr Reagan now has

a massive “ mandate,” he is

also in a sense in a weaker
position. For the next four
years, he will be a “ lame
duck ” with most of the
younger, more active politicians

of both parties more interested

in the battle for the succes-
sion.
In the 1986 midterm Con-

gressional elections, Mr
Reagan's Republicans wffl be
particularly vulnerable—especi-
ally if Americans by then con-
clude that he has let them
down in their expectations.

Mr Reagan will be judged on
the energy and determination
he shows in setting about
achieving the objectives be says
he supports. He will be run-
ning for history.

He will probably try to do
so with much the same team.
Mr Reagan is well known for

loyalty to his subordinates, and
will be disinclined to sack any-

one unless his White House
advisers insist that he has to.

He may, for example, find him-
self obliged to gee rid of his

controversial Labour Secretory,

Mr Raymond Donovan, but he
is likely to renominate Mr Ed
Meese, his trusted old Cali-

fornian henchman, as Attorney-
GeneraL

The stolid Mr George Schultz

may in the end leave the State

Department, although the bet-

ting In Washington is that he
will stay long enough to prevent

it tolling prey to a hawk like

Mrs Jeane Kirkpatrick, the
right-wing U.S. Ambassador to

the United Nations, or Mr
Caspar Weinberger, the Sec-

retary of Defence.

Washington has been swept
with wild rumours as to who
might succeed Mr Schultz, in-

cluding the hard to believe sug-

gestion that his job might be
taken by Mr Donald Regan, the
Treasury Secretary, who is also

said to want a move.

Mr James Baker, the tidl,

Texan White House chief of

staff, was once tipped for the
state department or the Penta-
gon in a second Reagan adminis-
tration. But that Idea now seems
to be less of a runner in Wash-
ington.
As for Mr Mondale, it looks

as If his long political career
must be over. After running
what he himself described as

the longest campaign in Ameri-
can political history, he can
hardly claim that the voters
did not know what he stood for.

They seem to have been trying
to tell him that they knew only
too well

saarafi

Mr Mondale's best-known
personal recreation is fishing.
But. as Dan Rather put it in
another of Ids bon mots on
election night: “If today had
been a fish, Walter Mondale
would throw It back in.”

Joy leaves

Argentina
The posting back to London
this week of David Joy,
Britain's man In Buenos Aires,
marks the end of an era in
Ane 1 o-Argentine relations.

More than two years have
elapsed since the Falklands
campaign. During that time
Joy, working from the Swiss
Embassy as head of the British
interests section, has managed
against considerable odds to

repair much of the damage
wrought on Britain's old
alliance' in Argentina.
He has led a subtle campaign

by the British Government to
re-establish its presence and
Influence in what, in the
absence of full diplomatic
cultural and trade relations,

can only be officially classified

as a hostile country.
Joy. who is being given

another trouble-shooting role as

head of the central American
department at the Foreign
Office, has had to -weather the
criticism of hardliners in White-
hall, and among Argentine
nationalists who have objected
to any detente between the two
countries.

Men and Matters

Undeterred by repeated death
threats from natioualst groups.
Joy recently took the embassy's
Rolls-Royce out of premature
retirement and started using it

on his social rounds. He has
kept a high profile ever since.

He is, typically, taking his

leave of Buenos Aires with a

bang rather than a whimper.
A few days ago more than 700
guests amended his farewell
party jointly celebrated with
his daughter’s wedding.

The new man in Buenos Aires
is Colm Sharkey, the former
British ambassador to Hon-
duras.

Dead end

*
I don't like it—next It'll be
no representation without

taxation.”

Mexico's overcrowded capital

has run out of space in which to
bury its dead. My man in

Mexico City (papulation: 17m
living, 20m dead) reports that
the municipal authorities have
issued a decree forbidding fur-
ther burials in the 109 ceme-
teries under their controL The
dead will have to be cremated
or buried in the provinces, they
say.

To cope with expected de-
mand, 12 crematoriums are to
be built in the next year, provid-
ing a boost to at least a bit of
tbe nation's badly depressed in-

dustrial sector.

In keeping with the present
Mexican Government’s commit-
ment to restoring faith in the
private sector, the city's well-off

will continue to be able to bury
their dead in free enterprise
graveyards.
The decree failed to put a

damper on last weekend's cele-
brations of tbe Day of the Dead
(All Souls). The day, cele-
brated in Malcolm Lowry's
"Under the Volcano.” has its

roots in Mexico’s Aztec past.

As usual, Mexicans crowded
the country’s cemeteries, bring-
ing to their dead offerings of
the food and drink they

favoured while alive. During
all-night vigils that tended to
turn into a macabre version of
Hogmanay, the living “ shared "

their tequila.

Famine allies
1

The opposite poles of fine art
and Bingo are briefly coming
together to work in a most
laudable- fashion for Ethiopian
famine relief.

Painting, jewellery, other
works of ait, and fine furniture,
will be going under the hammer
at the London auction house,
Sotheby’s, with all the money
raised destined for the cause.

Robert Maxwell, the ebullient
Daily Mirror publisher, fresh
back from a delivery trip to

Ethiopia with 30 tonnes of food,
yesterday signed a deal with the
saleroom to extend the relief
•ampaign.

Sotheby's is to provide auc-
tioneers, arrange sales, and sell
without charging commission,
any objects of reasonable value
that are donated by the public
to the Mirror's famine appeal.

Sotheby’s and Maxwell are
thinking in terms of pieces
worth at least £1,000 each.
Sotheby’s will also provide its

services free to draw up cata-
logues. estimate prices, and
make selections before sales are
arranged.

11 Mr Maxwell certainly moves
fast The ink is scarcely dry on
the paper for this arrangement,”
was Sotheby’s breathless reac-
tion when I spoke to tbe house
to confirm plans for the famine
auctions.

Maxwell would also like to
send half his Daily Mirror
Bingo prize money to Ethiopia,
he says, but he admits to a
natural concern that his readers
might not agree.

However, when the next £lm
winner comes up he, or she,
should not be surprised to get

an appeal from Maxwell to send
half tbe prize for famine relief.

Maxwell's next move, he con-

fided to the American Chamber
of Commerce in London yester-

day will be to seek an oppor-
tunity to brief Mrs Thatcher
that “only an international re-

lief effort involving all tbe EEC
will prevent a catastrophe be-
fore thenext North African har-
vest."

Trench warfare
The cable revolution in Britain
is going to have an uphill
struggle if the residents of
Wentworth Park, Swindon, are
anything to go by.
They have made it clear that

not only are they prepared to
forego lots of new programmes,
but that the trenching machine
which cuts a hole in the pave-
ment to lay the cable shall not
pass.

Some of the wilder spirits are
threatening to form a human
chain to stop the machine.

Sebastian Crawshaw. chief ex-

equtive of Swindon Cable, takes
a philosophical view of the
trench warfare. The trench
would be filled in to conform
to British Standard 1693—leav-
ing everything as smooth as be-
fore, except for a stripe of black
asphalt

But he may be about to find
out that one of the fewthings
the British public cares passion-
ately about is the state of its

pavements.

One of thecomplainants is a
Mr G. Rouse.

For big Sam?
Further evdence of Wall
Street’s insidious influence upon
the City of London.

A London cab driver this week
got late evening radio instruc-
tions to pick up a quarter-
pounder Big Mac with cheese,
chips, and a large coke, from
MacDonalds.

The destination—a hard-work-
ing executive at merchant
bankers Hill SamueL

Observer

Barclays Bank
Interest Rates.

BASE RATE
Barclays BankPLC and

Barclays Bank International
Limited announce that

with effect from the dose of
business on 7th November
1984, their Base Rate was

decreased from lOVM to 10%.
This new rate also applies
to Barclays Bank Trust
Company Limited.

RATES FOR SAVERS
OnBonus Savings andPayplan
Accounts interest paid was
decreased from 8V2% to 8%
per annum. On ordinary

DepositAccounts interest paid
was decreased from7M% to

6%% per annum.

Reg. Office: 54Lombard SC.EC3P 3AH. Reg. No’s. 48839, K0880*nd 1026162
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the great Reagan victory
By Samuel Brittan

IT WOULD not lie surprising if

the real trouble«-Of the Reagan
Administration were to . begin
now that the President baa
secured a spectacular victory.
Mrs Thatcher’s banana gw™
started to accumulate within
weeks ot her re-election; and in
some what lower key Herr
Helmut TCftl .began to reap his-

full Cropof scandals and policy
problems after re-election.-

•

Xt would nevertheless be -

a

mistake to see the falls in either'
the dollar, or U.S. interest rates
orin the UJS. growth cate as the
tinning of

.
sometime. There

have been manyvslmilar eddies
which have soon reversed them-
selves. It- is worth remembering
that after its recent the
dollar Is still well .above the
levels it reached at any time
before last August.
The yield on the TLS. long

bond has fallen by about 2 per-
centage points, to , around’ Hi
per cent. But so far from indi-
catmg A' profound, change of
sentiment on either the U.S.
budget or the inflation front, it

has simply, returned to early
.
1984 levels,

.
Interest .rates on

short-term money market instru-
ments, now at 9 to 10 per cent
have fallen by a similarAmount
Prime rates have not even done
that
In the UK, the sterling

exchange rate - has been
remarkably stable throughout
the year. Nearly an the move-
ment fax the trade-weighted
average reflects the dollar com-
ponents. Against . the mack,
sterling has rarely strayed far
outside the DM 3.7 to DM 3.8

corridor. As for interest rates,
despite the most recent fall.

UK base rates are still

fractionally higher than . they
were before the “Scargill”
increases in the summer.

Perhaps the biggest change
is in U.S. real growth. This fell

back from an unsustainable
annualised rate of S to 9 per
cent in the first half, of the year
to just under 8 per cent in the
third quarter. Even now, it is

hot far, if at all. below the long
term growth potential of the
UJ5. economy; and it may have
been artificially depressed by
strikes. David Hale, of Kemper
Services, who is. a respected
but normally far from over-
optimistic business economist,
can see a rebound to 5 or 6 per
cent growth in 1985, sparked off

by housing and retail sales.

The combination of slower
growth and a fairly stable
monetary policy has produced

U.S. Monetary
Performance

The U.S. Overseas Position
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the fall in U.S. interest rates.

Much of the mystery and specu-
lation about Fed policy is

generated by those who find it
difficult to grasp that a central
bank should be following more
of a quantity than a price rule.

It is pretty clear that the
Fed policy has for some time
been to stick to its money sup-
ply guidelines, not blindly or
in the very short term, but
over she to 12 months in the
absence of any good reason for
departing from them. More-
over, I would not expect a
dramatic change under another
Fed chairman, even under that

economic “wet.” vice-chairman
Preston Martin. Fed policy is

more collegiate and evolu-
tionary than the more extreme
followers of the Volcker per-

sonality cult (some of whom
try to measure his pulse rate
and pauses for breath when he
is giving testimony) have ever
realised.

As the first chart shows, the
most closely monitored measure
of the U.S. money supply. Ml

—

eMBh plus transactions balances
—-has been within its 4 to 8 per
cent target growth rate this

year, but near the bottom end.

The wider aggregate, M2, which

Bob Hutchison

includes most personal savings
accounts, is also near the
bottom of its range. The very
wide measure, M3, which in-
cludes most institutional
deposits is. on the other hand,
near the top of its projected
variation, but the general pic-
ture is that of undershooting.
As real growth has no longer

seemed unsustainably fast, and
as inflation is still very low and
the dollar high, the Fed has seen
no reason to refrain from
pumping enough reserves into
the banking system to move
nearer the middle of its target
range.
The Fed was also urged to act

by Reaganites and by Preston
Martin who, tiniikp Britain's
Francis Pym, did not believe
that it was possible for any
majority to be too large for the
returning administration. But
the money managers could
respond with a good conscience.
For the fall in interest rates
required nothing more funda-
mental than the impact of a
lower real growth rate on an
unchanged monetary objective.
Europeans (or Americans)

who see the beginnings of a
more permanent trend towards
lower UJS. interest rates are

asking to be disillusioned. In-

deed, if U.S. growth picks up or
inflation worries return, interest

rates might easily soar again. It

would require a substantial U.S.
recession to pull down Ameri-
can nominal interest rates—

a

price which would not be worth
paying.
The UJS. financial community

has at last realised explicitly

what it has all along appre-

ciated In its behaviour, that real

post-tax interest rates are not
high. A newsletter of the

Harris Bank (Beryl Sprinkel’s

old institution) has a chart

showing real after-tax interest

rates on commercial paper at 3
per cent and no higher than in

the early 1960s.

There is a further wrinkle to

add to Fed policy. The rising

dollar has enabled the U.S. to
“ import ” a lower inflation rate

from the rest of the world, via

cheap imports and downward
pressure on the prices of traded,

goods. A mere standstill in the

dollar could easily add 1 per
cent to the U.S. inflation rate:

and a modest downturn could
have an impact effect of 2 per
cent—taking recorded inflation

to 6 per cent.
Such an inflationary impact

Marion ocoger

will make existing monetary
guidelines, seem tighter. But in

addition the Fed may be
tempted to tighten further to
prevent high inflation expecta-
tions from becoming embedded
in the system.

All the same, a continued
high dollar would be still worse.
For it could set off a time-bomb
which would ultimately raise

both nominal and real interest

rates to scare levels not seen
since 1981. If it is any consola-
tion, this same time-bomb could
detach UJS. rates still further
from those of Europe and
Japan. The bomb ticking away
is the staggering and ever-
growing U.S. current account
deficit.

There is nothing inherently

wrong with most kinds of
deficit if they facilitate addi-
tional investment which will

pay for their own servicing. In
the U.S. case, however, they
may also be the symptom of
something much less healthy,
namely a basic imbalance in

internal U.S. policy between a
highly stimulative fiscal, and a
moderately restrictive, mone-
tary policy. The practical effect
is that the U.S. is conducting a

raid on world savings, to finance
both Its budget deficit and its

domestic investment The
capita] inflow high dollar, and
current account deficit, are all

part of the same pattern.

The 54 trillion dollar question
is how far U.S. indebtedness
can grow before overseas
holders of dollar assets take
fright as they previously did in
the case of Latin America.

The second chart suggests that
on Its present path the U.S. will
not only cease to be a net
creditor country but become a
debtor by 1990 to the tune of
16 per cent of GNF. Despite
numerous data problems, the
path maps present trends all

too accurately.

As a New York Fed
economist, Shakiqual Islam,
reminds us in a research paper,
neither the U.S. itself since
World War One, nor any other
major industrial country since
World War Two has experienced
such large current deficits over
such a long period. In my own
view, they could not occur with-
out the U3. becoming an IMF
basket case.

Of course, it will never
happen. There are different

ways or combination of ways
in which the trend could be
arrested. The virtuous one
would be for the Americans to
curb their budget deficit
(ideally but unlikely at
cyclically well-chosen times) or
otherwise increase domestic
savings. The nastier way is

through a loss of confidence by
overseas investors so that U.S.
interest rates have to rise
enough, to equate savings and
investment on the domestic
market, without the help of an
overseas inflow. The real
dollar rate would then fall and
U.S. exports mid ocher overseas
earnings would once again have
to pay for imports.

We cannot yet tell what the
max will be between the two
kinds of correctives, one of
which requires political
discretion and courage, and the
other which is nasty, automatic
but unpredictable in timing.
Nor can we say whether there
will be soft landings, or bumpy
corrections; and I am not trying
to make people's flesh creep
with the more pessimistic
possibilities. Nor is there
anything to prevent episodes of
a still stronger dollar before
the feedback from the over-
extended overseas position
begins to make itself felt

Lombard

Varieties of

scandal
By Rupert Cornwell in Bonn

ARE WE becoming a banana
republic? The question has been
aired a lot lately in West
Germany, as the Flick affair

continues on its lurid path in

Bonn. But the question of pre-

sumed political payments by
the Flick industrial group
irresistibly invites comparison
with Italy, where political

scandal has become almost an
art form. Curiously, the Italians

use another botanical metaphor.
They prefer to talk of the
advance of the “ palm tree

line,” to denote just how close

to the supposedly virtuous
north such southern vice has
crept.

The first real difference,
however, is the amount of
money involved. If back-of-an
envelope calculations about
Flick are right, the concern
doled out around DM 25m
(£6.8m) in the 1970s to the
political parties. Poor Count
Otto Lambsdorff. the former
Economics Minister, is charged
with accepting the pittance of

DM 135,000 for his part in

connection with a tax break for
Flick of DM 800m. The sheer
modesty of the amount makes
the accusation almost in-

credible, at least to one steeped
in the Italian way of doing
things.

Blackmail
There, such matters have a

truly theatrical extravagance.
Cast your mind back to Banco
Ambrosiano, which at roughly
the same time Flick is said to
have been at work, was provid-
ing the Italian political parties
with around Lire 88bn (or
DM 150m) of interest-free

loans. Then again, consider the
still unresolved affair of $115m
of kickbacks arranged (but
only partly paid) on a 1979
Saudi Arabian oil contract by
the ENI energy concern.

And yet public concern in
Germany is in inverse propor-
tion to the sums involved. Why?
A part of the answer must lie

in the insecurity bred into West
Germany by its history. This
modern German state, after all

that has gone before, must be
above board, and most import-
ant be seen to be so.

In Italy scandals are taken
for granted. They are an

ingredient in the country's

quite depressing political

stability, by providing in their

accumulation a system of

reciprocal blackmail. Everyone
has something on everyone else,

conveniently to be aired when
a faction or party is showing
signs of upsetting the balance.

Then again Italians are used to

a weak state. How can you have
a coup d’etat if there's no
Hat, the joke runs. Like most
cliches it contains a grain of

truth.

But today in Bonn, the politi-

cal leaders accuse each other of

putting democracy at peril by
attempting to make narrow
capital out of the affair. Behind
the rhetoric there lies a genuine
tear. The ghost of the old Wei-
mar republic, if not the serious

prospect of a new one. hangs in

The air. The fact that Flick pro-

vided financial support to the
Nazis only adds to the discom-
fort.

Fingerprints

There are other differences
too. “ He never takes less than
Sbn (wretched lire of course),

i>Ad never leaves a fingerprint,”

i*. was once said in jest of an
Italian politician. Not only are
De alleged payouts in Bonn to

be reckoned in mere millions of

lire — the fingerprints are
everywhere.

In Italy it is mostly (except
In cases like the old Ambro-
siano) innuendo and ambicous
documentation. In the Flick
case there happen to be filing

cabinets full of meticulous re-

cords oi every payment — as
well, ft should be said as cassia
of a schvarze Kasse (black
funds), just like the fondt rjeri

which embellish every Italian
scandal worthy of the name, ft

is surelv this relentless Ger
manic thoroughness which is

now increasing the general un-
ease. Oh. the uoliticians must be
saying, for a little fantasia, and
an Italian interest in the psycho-
logical (hence unnrovenble)
truth, rather than the factual

One.

Or better still, one might add,
oh for a little of the mystifying
English sort of political scandal,
revolving around matters sexual,
end where the facts of demo-
cracy can hardly be said to rest
on the outcome.
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Sub-Sahiaran

famine
’ ‘ :

.From Mr E. Dyke
; .

Sir,—During the 1970s the
sub-Saharan region of Africa

had the highest rate of popu-
lation growth in the world. It

is still accelerating whereas in
all other areas it is tending to
slow down. Food production is

not keeping pace with
.
popu-

lation growth. Of the forty one
sub-Saharan countries, only five

have succeeded in this. In some
ten countries, notably in the

region of the Sahel, food pro-

duction per capita dropped by
20 per cent between* 1970 and
1980. according to the Food and
Agriculture Organisation.
' Now we see an unbearable
famine in Ethiopia alongside
massive food mountains in

Europe and elsewhere. One can
justly ask why but perhaps
more usefully turn one's atten-

tion to World Bank projections.

These show that the population
of the sub-Saharan region is

expected to quadruple between
1980 and 2020. Cereals

deficiency in the region, given

the trend of the 1970s, will then
be some 185m tonnes per annum.
By comparison the present
deficiency is approximately

15m tonnes and present cereal

production for the. whole of

Africa 120m tonnes.

The countries affected cannot

hope to make up the expected

deficit by way of imports at

market prices.. The. present
deficit already takes up some
30 per cent of their total export
earnings. They cannot mani-

pulate the hydrological cycle

that, by the grace of God,
favours the lands of plenty nor
are their people free to roam
to pastures new for all national

frontiers are now sacred. They
have neither the resources nor
the residual strength to secure

either by fair trade or by force

of arms the food they .need

from the European stockpile.

They are then left with but the

occasional bouts of compassion

bom of our TV screens as we
enjoy our some 5,000-plua

calories a day.

This despite the fact that

there are practical solutions

given an approach to the prob-

lems overall that is positive.

We know that “X” tonnes of

cereals will feed “X M numbers

of pecple at a given level of

nutrition. We know that the

proper application of fertilisers

can increase the natural land

yield by a factor of four and

that to grow; one . tonne of

cereals up to two thousand

tonnes of moisture may be

required.' We know how to

apply pesticides and herbicides

to advantage, tow to combat the

tsetse fly and other pests. We
know of the "green revolution

and are now also advanced in

the techniques of micrbculture

and of the preparation of pre-

ferred substrates in the manu-
facture ; of both feed

and food protein. To all this

one can add .that which the

Letters to the Editor

FAO report refers to as the
“ underestimated versatility and
skills of the African farmer.”
The problem that exists

between Africa and Europe is,

in the main, attached to tech-
nical and financial considera-
tions that are mathematically
simple and physically surmount-
able.

E. D. Dyke.
19 Approach Road,
Margate, Kent

Unemployment and
poverty zones
From Mr C. Saunders

Sir,—Bearing in mind the
Government's policy on control
of central and local government
expenditure, Its desire to have
a more mobile and flexible

labour force, and the Chan-
cellor’s latest statement that
unemployment Is a social and
not an economic problem, I
wonder if it could be persuaded
to tackle the unemployment
situation by traditional social

policy means, ie. by taxing the
haves to. assist the have-nots.

Large poverty zones exist In

many of the towns and cities

created in the industrial revolu-

tion, where neither the local

people nor local government
has the finance to replace worn-
out schools, houses and indus-
trial and commercial premises
and unemployment can be as

high as 50 per cent Despite
strenuous efforts being made
by some local authorities to

tackle the problems under
Government economic policy

these people and councils are

trapped in a situation which
can only deteriorate.

Could an answer be to intro-

duce a social rebuilding tax to

be levied by local authorities

via the rating system on pro-

perty in areas of below national

average unemployment to be

used for the benefit of people

and local authorities in areas of

above national average un-

employment The money could

be used in two ways; to build
new schools, houses and indus-

trial and commercial premises

in the poverty zones; and to

build sew houses in low un-

employment areas and provide

basic removal expenses to

enable unemployed people who
wished to move from the

poverty zones into the houses

being built in those parts of

the country whose local

economy offered greater job

opportunities.

An amount of, say, 5 per cent

per annum on top of the rate

levied by local authorities in

areas of low unemployment
would provide substantial funds

for this purpose.
G. A. Saunders.
77 Sotrthvray, Guiseley, Leeds.

Mortgage tax

relief cut
From Mr V. Singer

Sir,—Is it really proposed to

cut mortage tax relief (Nov. 5)
as regards those who are also
ratepayers in full? There is a
delicate balance in the sphere of
provision of roofs over heads,
involving the degrees of tax
burden (including, naturally,
rates) and the degrees of relief
requirement. Worsening of the
status quo for mortgagors pay-
ing rates in full by the above
cut would be unjustifiable, were
they not simultaneously to

obtain some recognition of their

need to lessen the dispropor-
tionate and arbitrary burden of
rates when it is little more than
legalised piracy.
The answer could well be to

reform the whole taxation sys-
tem, including rates. While the
needs of the disadvantaged in
housing are all too apparent,
that is no reason to duck the
implications of the injustices

of the present system for many
of those who have to finance it.

V. S. J. Singer,
The Cottage,
Clock Born Lane,
Hydon Meath,
Nr Godaiming, Surrey.

The spread of

literacy
From Dr R. Rajkumar.
Sir,— Few people indeed

would disagree with your state-
ment in the editorial of October
30 that the original aims of

Unesco—-to spread literacy-
are entirely laudatory. Yet I am
surprised that the discussion
entirely ignores whether Unesco
is an efficient or cost-effective

mechanism for attaining the
goal of universal literacy or, if

it is sot, whether the agency can
be reformed to achieve this.

Small though the British con-
tribution is, this question, which
is part of the reason for the

U.S. action, has to be seen as
requiring an urgent answer.
The taxpayer who is con-

tributing to the global bsttle

against illiteracy deserves to

know what proportion of the
Unesco budget is reaching the

800m people estimated by the
World Bank to be living in

absolute poverty. How much Is

being spent on “ administra-

tion”; to put it another way
how much is going to those who
already have more than their

fair share of literacy ?

Unesco is an agency which ir

not generally involved in^ the
implementation ofliteracy pro-

grammes at the grass roots. Its

love of middle-men, each of

whom must take their
“administrative” cut of any
grant means the inevitable

whittling down of the already

small grants. Lake most other

UN bodies it has a passion for

organising international gather-

ings and workshops which do a

great deal for careers and
status in the aid industry but
which bear little relevance to
the illiterate. While there are
publications designed to meet
their needs, there are many,
many others from Unesco which
benefit few and are wanted by
none, even the privileged.

While it is true that notice of

the U-S. withdrawal from
Unesco came at the beginning of

a Presidential election year, and
foreign aid is unpopular among
the American electorate—who
are among the world’s most
generous in international aid

contributions—we should not

treat this matter as a purely

political one as your editorial

suggests. Ignoring the oppor-

tunity this decision has provided

to objectively look again at

foreign aid and its main benefi-

ciaries.

Renuka Rajkumar (Dr).

128, Wrottesley Road, N.Vf.10.

Reforming the

rates

From Mr C. Watkinson

Sir,—I welcome Mr Galea’s

letter (October 31) suggesting

that local rates be collected by

baring the assessment upon the

value of land and abolishing

rates upon buildings and im-

provements. I made the same
suggestion to the Department of

the Environment in December
1982, and received a reply

which would not be out of place

in the script of “Yes, Mini-

ster,” and stating that it could

take 10 years to put it into

effect

The fact is that a rating sys-

tem consists of two operations,

namely, making an assessment,

and collecting the dues. The pro-

cess of collecting rates is the

same whether the assessment is

made on buildings as at present,

or levied upon land. As regards

the assessment, the difficulties

alleged in the reply from the

department seem to me to be
quite u*.hout substance. Trans-

fers of property take place

every day. Assessments are

made constantly for purposes of

purchase or renting. No difficul-

ties prevent this being done. If

property can be assessed for

purchase, it can be assessed for
rates.

To rate land value is simple

and direct. It would be a prac-

tical reform which would en-

courage owners to improve
their property instead of pena-

lising them as if they were
criminals as is the case at

present
C. W. F. Watkinson.
121, Leyfletd Road,
Liverpool.

This Malaysian tiger has
International trade financing

at itsfeet.
The tiger is the

symbol of Malayan
Banking, Malaysia's

Largest Banking
Croup. Our strength,
size and reputation
for handling large

syndicated credits,

have given us the
experience and

resources to offer

you superior trade
services - Documen-

tary Credits and
Collections, Bills of
Exchange Purchase
and Trust Receipts.

We have a staff

of trade service

specialists who are in

TOTAL ASSETS
EXCEEDING US$ 6.6

BILLION.

OVER 180 BRANCHES
IN MALAYSIA AND

ABROAD.
OVER 1.5 MILUON
ACCOUNT HOLDERS.

LARGEST BANKING
GROUP IN MALAYSIA,

COMPRISING
COMMERCIAL AND
MERCHANT BANKS,
FINANCE, LEASING
AND INSURANCE
COMPANIES.

Malaysia’s Largest Banning Croup.

constant touch with
the major centres of
the world. And a
widespread network
with branches in

Hong Kong, London,
Hamburg and
correspondent
banks all over the
world.

To find out more
about how we can
meet your needs,
contact:

Mr. Lee Chen Chong
74 Coleman Street,
London EC 2R 5BN.
Tel: 6380561
Telex: 888586
MBBLDN C
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WEST GERMAN CHANCELLOR CLAIMS ‘NO-STRINGS1 CONTRIBUTIONS

Kohl defends Flick donations
BY RUPERT CORNWELL IN BONN

CHANCELLOR Helmut Kohl of

West Germany yesterday acknowl-

edged that he had received money
on behalf of his Christian Democrat
(CDU) party from the Flick indus-

trial group in the late 1970s.

He flatly denied, however, that

any strings had been attached to

the contributions, which according

to Herr Kohl totalled DM 155,000

($52,013), least of all that he at-

tempted to influence discussions

over Flick's controversial applica-

tion for a massive capital gains tax

waiver at about that time.

The Chancellor's testimony on
perhaps West Germany’s most seri-

ous ever political scandal came in

what was developing into a lengthy

appearance before the parlia-

mentary committee probing the

Flick affair.

His style, in the initial stages at

least, was composed and relaxed -

in keeping with his constantly re-

iterated view that there is nothing

intrinsically wrong with the prac-

tice of industry making donations

to political parties.

However, Herr Kohl seemed des-

tined to come under greater pres-

sure during later questioning by
left-wing members of the commit-
tee. The most formidable of them is

expected to be Herr Otto Schlly, of

the Greens, a lawyer whose powers
of cross-examination have already

been experienced by previous emi-

nent witnesses.

According to the Chancellor, the

three payments for DM 155,000

were made between 1977 and 1979,

when he was leader of the CDU,
then in opposition. It was ‘perfectly

natural," he said, that an opposition

leader should have contacts with

top industrialists
Even so, the presence of some 200

journalists and observers jammed
into yesterday’s bearing was proof

of the tense anticipation of what
might yet emerge, in a scandal
which has already forced the resig-

nations of Count Otto Lambsdorff,

the former Economics Minister,

and of Herr Rainer Barzel as Presi-

dent (Speaker) of the Bundestag
(Parliament).

The figure of DM 155,000 is larger

than the sum of between DM 20,000

and DM 35,000 Herr Kohl had pre-

viously acknowledged receiving

from Flick, during evidence given
some months ago to public prosecu-

tors investigating the tangle of un-

der-the-counter political payments
made by the industrial group.

It falls far short, however, of the

total DM 565,000 of supposed pay-

ments between 1974 and I960 “on

account of KohL" carefully annotat-

ed in the meticulous records kept
by Flick's senior management
These are now in the hands of the

committee.

On more than one occasion Hen-
Kohl - like many who have testified

before him - claimed not to have
any recollection of alleged contacts

and discussions. He declared him-

self, however, “absolutely certain"

that he knew nothing at the time of

the lucrative consultancy contract

placed by a Frankfurt law firm with
Herr Barzel in 1973.

Allegations that Flick channelled

DM 1.7m to Herr Barzel in the

1970s through the law practice

forced his resignation as President
of the Bundestag on October 25.

More seriously still, it has been
insinuated that Herr Kohl, who in

1973 replaced Herr Barzel as CDU
leader, was fully aware of these ar-

rangements and that they were
part of a package to make the lead-

ership handover easier. The Chan-
cellor has already rejected such
suggestions as “libeL"

He also dismissed yesterday an-

other document from the Flick ar-

chives indicating the intention of

the group to “fit out” Herr Kohl
“Like the other gentlemen in

Bonn.” The “fitting out,” he told the

committee, probably meant supply-

ing him with background papers.

France

to cut

cheap

credit to

UK banks agree on JMB loss package
BY DAVID LASCELLES IN LONDON
A £150m ($190m) package of indem-
nities to cover exceptional losses at

Johnson Matthey Bankers has been
agreed by the Rank of England and
a group of UK clearing hawks, ac-

cepting houses and gold houses.

This was announced last night by
the Bank of England after several

weeks of difficult negotiations since

JMB was rescued from the brink of

collapse more than a month ago.

The indemnities are designed as
a contingency reserve should JMB’s
ultimate losses turn out to be more
than the bank's capital, which cur-

rentlystands at £170m. Technically,
this maans the Bank is preparing

for worst-case losses of £320m. But
it was stressed last night that losses

of this size are extremely unlikely.

The fact that the package is also

much larger than the £100m origi-

nally foreseen was said to reflect a

compromise between the Bank and

the participating banks rather than

the extent of the expected losses.

The banks, which are putting up
£75m, insisted that the Bank of

England put up a similar amount,
rather than the £25m first envis-

aged.

The bulk of the bank's share is

being contributed by the clearing

banks, with £35m. The four mem-

bers of the gold ring, of which JMB
is the fifth, are in for £30m, and the

accepting houses (other than those

in the gold ring) for £10m.
The indemnities relate only to

losses on JMB's commercial loan
portfolio which was the source of its

problems. The rest of JMB, includ-

ing its gold business, is operating

profitably.

The Bank of England's contribu-

tion, if called upon, will come out of

the reserves of its hawking depart-

ment, which earns money from its

financial transactions. Strictly,

therefore, it is not taxpayers’ mon-
ey, although it belongs to the public

sector. 'Ibis is a sensitive point in

light of accusations in Westminster

'that the Bank bailed outJMB unne-
cessarily.

Few details of the terms of the in-

demnities were immediately avail-

able last night However, they are
believed to aQow participating

banks to share in the profit when
JMB is sold back to the private sec-

tor, which the Bank has said is its

intention.

The clearing banks had vigorous-

ly resisted pressure to provide the

indemnities, arguing that they were
not responsible for JMB's losses.

Reagan’s

pep and

patriotism
Continued from Page 1

spreading economic and moral
virtues alike.

"Four years ago when we cele-

brated victory in this same room
our country was faced by some
deep and serious problems,”

President Reagan said. "But in-

stead of complaining together,

we roiled up our sleeves and be-

gan working together.

"We said we would get infla-

tion under control and we did.

We said would get America
working again and we created

more than sl\ and a half millkm
new jobs.

“We said we would work to res-

tore traditional values in our so-

ciety, and we have begun, and we
said we would slow down the

growth of government and the

rate of its spending increases and
we did.

"We said we would get interest

rates down and we did. We said

we would rebuild our defences
and make America prepared for

peace."

Turning to the need to rebuild

the UJ&, the President said he
would work during his second
term to help to restore the vitali-

ty of the country’s decaying in-

dustrial regions.

It was now time to do some-
thing more to bring down the

level of nuclear armaments, but

in the meantime "America's best

days lie ahead - and I am going

to say it again,” he added, refer-

ring to one of his campaign trail

specialities, "you ain’t seen noth-

ing yet"
The Republicans chose the

Central Plaza, out in the posh
Beverly Hills suburbs where ani-

mal hospitals jostle for place

with Mercedes dealerships, part-

ly because it is one of the biggest

hotels in town
About 20,000 Californian cam-

paign workers made the trip this

year to celebrate a victory which

many believe has established the

party on a new base in the state.

The Republicans organised a

huge drive to register new votes

this year, adding more than 20

per cent in some districts, and
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WORLD’S LEADERS
EXPRESS OPTIMISM
• The Soviet leadership, in a con-

gratulatory telegram to President

Reagan, said it wanted to "rectify

Soviet-American relations." The
time had come for practical action

to ease world tensions, President
Konstantin Chernenko told a
Kremlin reception.

• Mrs Margaret Thatcher, the Brit-

ish Prime Minister, said Mr Reagan
could count on close co-operation

with Britain while President Fran-

cois Mitterrand of France sent a
congratulatory message beginning

“Cher Ron."
• Sr Daniel Ortega, leader of the

Sandinista Government in Nicara-

gua claimed, however, that his

country was now on the brink of a

U-S- invasion. Page 4

DETAILS OF THE POLL

Electoral
votes States*

Popular
writes (m)

Par east

It—gen 525 48 534m (42.7ml) »(51t)
Mondato 13 2 36Jte (34j4wH) JH («T>

538 61 8A9m 100 tftttl

t Result In 1980. Reagan v Carter Independent John Anderson took 7 pet cent ot popular vote
then ’ Including Washington DC.

S3 float 2) 19 SS
<7 (gained 2) 14 45

HOUSE OF REPRESENT!

RspubUean
Democrat

2 sears vacant

doing much better than the

Democrats.
By tiie time polling began, in

bright Cahiomian sunshine, the

work on the victory rally was al-

ready hours old.

Bet Audio, the company in

charge of all the sound arrange-

ments for the Los Angeles Olym-
ks, started installations almost

24 hours before the President

was due to appear.
The system was then put

through two hours of ultimate
Best treatment by a loud Califor-

nian Country ami Western band

mixing its repertoire with patri-

otic singakmgs and hard rock
A handful of Mr Reagan's old

actor friends appeared, deliver-

ing platitudes in a highly mea-
ningful manner.
As the President left, the hard-

ened partygoers settled in for an
all-night vigil. One or two gentle-

men at the bar looked as though
they would have a struggle to

make it through to the end In an
upright position, but many of the

younger supporters began yet

again to pick over the pieces of a
famous victory.

This younger generation at-

tracted a great deal of praise

from the speakers, Including the

President, who sees the possibili-

ty of consolidating the future Re-
publican position on their shoul-
ders.

There is no doubt that they see
themselves as staudardbearera
for a resurgence of traditional

values.

"At the end of the day we won
because we supported some very
strong issues,” one of them said,

89 though wrapping up tin* de-
bate.
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Continued from Page 1
Mr Akazawa was able to conceal

some of his dealings, the bank said,

by trading in other money centres

after the New York dose. He
avoided calls upon the bank for

cash to meet losses along the way
by rolling his position over into

ewer and larger forward contracts

which, would not have to be settled

for a month or more into the future,

and could themselves be rolled over
into other contracts as they fell due.
Fuji Bank's difficulty echoes that

suffered in 1982 by Dai-Ichi Kangyo
Bank, Japan’s largest, which lost

Y9.7bn through unauthorised for-

eign-exchange dealings at its Singa-
pore branch. Japan's Ministry of Fi-

nance limits the foreign-exchange

exposure of banks within Japan,
but overseas branch limits are sub-
ject to internal guidance
Mr Torn Kusukawa, vice-

president of Fuji Bank., said yester-

day that the affair was a "one-time

event” with which the bank would
deal in its interim profit-and-loss

account this year. The foreign-ex-

change loss will be classified as an
extraordinary Item and neutralised

by the sale of securities to realise a
corresponding extraordinary profit

Most analysts have been expect-

ing Fuji to report a profit of Y65bn
before tax and extraordinary items

for the sixmonths to September 30.

industry

Deutsche Bank
buys Morgan
Grenfell stake
Continued from Page 1

Deutsche Bank, with assets of

!

£58.4bn, is a universal bank offer-

ing a wide range of financial ser-

vices. Its representation abroad,

particularly outside Europe, is lim-

ited.

Last week it announced plans to

move its dollar Eurobond operation

from Frankfurt to London.

Morgan, widely considered to be
one of the UK's premier merchant
banks, has a wide international

presence, but only a representative

office in West Germany.
Mr Christopher Reeves, group

chief executive, said the deal would
help Morgan to sustain the rapid

growth of its international busi-

ness, and provide extra capital to

support its development, particular-

ly in the London securities markets.
News of the deal comes only two

days after Union Bank of Switzer-

land bought a 29.9 per cent stake in

Phillips & Drew, the London stock-

brokers, underlining the continen-

tal European banks' interest in the

City of London.

This is not the first time Morgan
has had foreign shareholders: up to

1980, it was 33 per cent owned by
Morgan Guaranty of New York.

Shares in the bank are privately

held, but it was not clear yesterday

whether Deutsche Bank's stake al-

tered Morgan's announced inten-

tion to seek a public listing next
year in order to raise more capital.

The £31m Morgan is paying for

its securities venture - asum which
does not include the cost of capita-

lising it-underlines the substantial

resources the group is going to

need.

^

Balfour Beatty
for Refurbishment
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New rules for

an old game
By David Housego in Paris

THEFRENCH Government is to re-

duce the volume of subsidised cred-

its available to industry to encour-

age investment and to simplify the

procedures by which companies
will have access to them.

The measures will have only a
small impact on the budget this

year, with savings of only about
FFr 3bn (S327Jm). The Ministry of

Finance, however, believes that

they could result In annual savings

of up to FTr 20bn in years to come.
The savings will comes both from

eliminating a large number of the
subsidised credits available to in-

dustry and from the expected pro-

gressive narrowing between subsi-

dised interest rates and market
rates.

The measures represent a consid-

erable change of heart by the So-

cialist Administration which had
,
initially attached considerable im-

portance to subsidised credits as a

way of stimulating investment In

the current more liberal approach -

of which the recent relaxation of

ceilings on hank lending and the

proposed easing of exchange con-

trols form part - the Government
believes that subsidies are more of

a "drug” to industry and a heavy
burden on the budget
Of the approximately FFr 50bn of

medium and long-term loans cur-

rently made available to industry

for investment by largely state-

owned specialised institutions,

some two-thirds are currently of-

fered at subsidised rates. The rates
j

for private industry vary from 9.25

per cent to just under 14 per cent
This compares with a market rate

for medium and long-term loans of

1L50 percent
Over the years a host of differing

subsidised rates have sprung up as
governments have sought to protect

industry against the rise in interest

rates. When the new measures be-

come fully applicable there will be
only a single subsidised rate of 9.25

per cent Tbe Government believes
that this is in a context of medium-
term rates for industry falling soon
to 13 per cent

Industry has long complained of
the complexity of the procedures

for obtaining subsidised credit It is

by no means certain, however, that

itwill welcome a drop in the volume
of subsidies even though their be-

ing phased down coincides with

some reduction in industry's tax

liabilities.

The Government is expected,

however, to make available more
loans at the preferential rate of 9.25

per cent in part to offset the elimi-

nation of other subsidised rates. It

has yet to decide which industrial

sectors will have priority in the allo-

cation of the new subidlsed credits.

The new measures which have

yet to be officially announced, come
at a time when industrial invest-

ment is picking up in France

though the strength and durability

of the recovery remains uncertain.

The new measures do not affect

the large volume of subsidised cred-

its available in France for export

purposes, bousing or agriculture.

The Bank of England's discussion

paper an the gilt-edged market is a

thoroughly meticulous document
which should broadly satisfy both

users and participants. At this dis-

tance from big bang day, the Bank
is in the unenviable position of writ-

ing an operating manual for a vehi-

cle whose components are still in

the design stage. But, while recog-

nising that the odd chapter may
have to be rewritten, the Bank has
provided enough of a guide for pros-

pective market-makers to form a

commercial judgment
The capital ratios have been set

tightly enough to discourage all but
the best qualified market-makers
from submitting applications. So,

with a bit of luck, the Bank maybe
able to extend its hospitality to all

serious applications. Meanwhile, by
turning its back on the idea of a
last-trade tape, the Bank has prob-

ably built in enough market-mak-

ing privileges to attract a healthy

number of players.

There are still plenty of grey
areas. The relationship, for exam-
ple, between a market-maker and
its parent is not comprehensively

explored, although the insistence

on separate capitalisation should go
some way towards preventing con-

tamination. Similarly, the defini-

tion of continuous market-making
obligations is rather vague - per-

haps inevitably so - and the Bank
will be relying on the discipline of

the market itself to ensure that

market-makers do not leave the

phone off the hook on a bad day.

The document is at its weakest
when the Bank tries to blend the

old with the new. The requirement

of Stock Exchange membership
looks abit of a sop to the institution

across the road and will only be ac-

ceptable if membership criteria are

radically recast The discount

houses, meanwhile, emerge in what
seems a highly privileged position.

They are now free to raise equity

capital as they please, will be able

to participate as gilt-edged market-

makers and will enjoy more gen-

erous capital ratios than other play-
ers in the money markets. The
smaller discount houses are sud-

denly starting to look rather pleas-

ing acquisition targets.
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been able to make much better use
of its monumental cost base; for the

nine months to September, the

trading margin of 6J per cent was
up by almost a quarter, and net in-

come more than doubled to FI 785m.

Indeed, Philips’ target of fl lbn for

the year seems already to be so
comfortably in the bag that market
estimates yesterday were being re-

vised up to Fl Ubn or more. If Phi-

lips is genuinely on the way to put-

ting its house in order, its multiple

of under 11 times prospective 1984

earnings argues that investors’ con-
viction on this score is still liable to

flicker.

Whatever Philips may be doing to

improve its position, the general

outlook may indeed justify caution.

This year's most successful divi-

sion, industrial supplies, is after all

selling electronic components into a
market where book/bfll ratios are

now dedining steeply. At the same
time, the wll-known problems with

VCRshave yet to be folly overcome;

although Philipos*VHS product has
been well receifed V200Q invento-

ries refuse obstinately to shrink.

Losses in consumer electronics may
well be in the same region as last

year's Fl 195m, and the prospects

for a breakthrough in 1985 must
depend heavily on success in lobby-

ing for a lower level of Janese ship-

ments to the EEC countries.

night at 483p per share, Dixons' hid

now represents almost twice the

Currys share price at the beginning

of October. •

In arguing for more, Currys kxdts

shackled with a shortage of cred-

ibility in the City of London - a
problem which its defence docu-

ment must surely have exacerbat-

ed. It has laid claim to & wealth of

strategies where <5ne good one
might have served it better,

. The
time-honoured complexity of Cur-

rys' accounting methods has left

several question marks, hovering

over its pro forma earnings resur-

gence for the three months to Octo-

ber.

This leaves much hanging for the

defence on Currys’ property valua-

tion. But at 227p per share, the port-

folio already tabes account qf a di-

rectors' revaluation which has more
than trebled last January's netbook

value. Some drastic sale-and-lease-

back plans could well be in the of-

fing. No doubt Dixons has much the

same in mind to help it reduce a

prospective net debt gearing which

could rise as high as 75 per cent

Dixons' own shares have risen

50p to 355p since it announced its

bid. Perhaps the institutions have

simply grown more confident in

Dixons’ ability to make the most of

a reorganised .Currys - unless, of

course, there is someone ' in the

market with bigger- plans dUageth-

er.

Deutscbe/Morgan

Dixons/Currys

Philips

Market scepticism dies hard, but
the revamping of Philips seems to

_

be going very nearly according to
'

plan. With a 17 per cent sales in-

crease to play with, Philips has

A quirk of foeUKTakeoverCode
yesterday had Dixons disclosing its

revised bid for Currys with much
nodding and winking about the fi-

nality of the new terms. It was not
until mid-afternoon that enough
time had elapsed since the original

offer that Dixons could openly de-

scribe it as final. Few Currys share-

holders could reasonably have
thought otherwise. Valued last

If anyone still had doubts about

London's attraction as a financial

centre this was foe week that dis-

pelled them. Just two days after

Union Bank of Switzerland staked

its on Phillips ft Draw,
Deutsche Bank yesterday con-

firmed rumours that it is taking a 5

per cent holding in Morgan Gren-

fell to add to its planned London-
based subsidiary.

Both banks should benefit from
each other’s -domestic expertise,

and even in Eurobonds, where they

compete most, there should be

room for complementary activities.

Joint bidding for deals has become
more w>mmnnpIflM» in the dollar

market and Morgan can add corpo-

rate clients to Deutsche's predomi-
nantly sovereign list

The engagement may newer end
is nuptials as Deutsche could run
into Glass-Steagall Act problems in

the U.S. if it increased its take. But
Morgan now has an extra £14m in

the pot, giving itmore leeway to set

a date for going public.

Gold:
Outlookfor1985.

Just four years ago the spot price ofgold stood
at more than $800.

Then 2 years ago the price plummeted to

under $300. For the last few months it has been
hovering around $350.

What willhappen next?Will itgoup ordown?
Or win it stay in the doldrums?

Ifyou’re interested in knowing as much as it is

possible to know, then you’ll be interested in our
new report: Gold: Outlook for 1985.

This in-depth report is based on consider-
able research ,and experience, drawing on all the
available facts and figures* from our contacts
located all around the world.

For your copy simply fill in the coupon and
send it to us along with £15. (Or use your .credit
card number)

fTo: I.GNL Graham, InterCommodities LtcL 3 Lloyds Avenue, London EC3N 3Ds!T[

I
Telephone: 0I;481 9827. Please send me your latest Report (Gold; Outlook for
198?). ! enclose a cheque made payable to InterCommodities Lid Please debit I
my credit card0 for £15 or $20,
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^American Express/Visa/Access r 11 11 II II I I 11 j I I
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Bond markets poach from banks
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

CONFIRMATION of the degree to

which world bond markets are
poachingbusiness away from tradi-

tional commercial - bank lenders

comes today with the publication of

dow figures on international bank'
mg flows by the Bank for Interna-

tional Settlements (BIS).

The figures show that interna-

tional banks lent onbalance no new
money during the second quarter to

non-bank customers in the main in-

dustrialised countries.. This was.

a

development "related partly to the
buoyancy oi tntwwaH^nat bond
markets,” says the Basle-based BIS,
which notes that bank tending to
Sweden actually declined by Sl^bn
as that country refinanced its debt
in the bond market

Instead, the BIS, a leading moni-
tor of international bank lending,

reports that a sharp increase in to-

tal international bank business,

mainly reflecting a singe in inter-

bank transactions after problems at
- Continental Hiwois, the Chicago
bank rescued by UR. authorities in

May.
With its traditional coyness the

BIS does not mention Continental
Illinois by name, but its report is

peppered with illusions to funding
difficulties at "one large UR. bank.”

The figures will be carefully scruti-

nised by banking experts because
they offer one of the first oppartuni-

Qmrtody increase in Entemattonal bank business {(bn)

Total ntanm mats
kilnbank assets

Hat MamaHoral bn* cradtt

Q1 Qg 03 04 Q1 03 and June

18J9 &2 2&4 S&S 1M 42j8 1,8194
144 -3.1 174 > 3&5 144 342 IjMIJ
10.0 ISO 20.0 40l0 25l0 2SL0 1,1304

Figures adjusted tor exchartge rate changes.

ties to examine the impact of Con-
tinental Illinois' problems on the in-

ternational banking industry as a
whole.

What appears to have happened,
the BIS says, is that the affiliates of

Continental Jlfinnis abroad found
themselves unable to raise funds lo-

cally and had to be 'financed from
head office, presumably although it

does not say so directly, using the
safety net provided by the Federal
Reserve and other large commer-
cial banks.

This was one of the main factors

behind a leap of S19bn in the claims
of banks in the UR. against banks
abroad. In torn, this provided the

principal impetus behind the S43bu
increase in total international bank
business during the quarter, the
BIS says.

Subsidiary factors may also have
been head office funding by other

UR. banks of their foreign opera-
tions, as well as a general lack of

confidence in the banking system

associated with the Continental Illi-

nois rescue and the emerging debt
problems of Argentina.

This led same bank customers to

divert their money into the bond
market and into UR. domestic secu-

rities. The resulting shortage of dol-
-

lars in the Euromarket had to be
made good by banks elsewhere' in

the world drawing on credits with

UR. institutions.

Taken as a whole, the BIS says,

that total international bank lend-

ing expanded by S62bn during the

first half of this year, more than

twice the increase recorded in the
same period of 1983, although still

well below rates recorded in earlier

years. Net of double counting and
exchange rate effects, the underly-

ing increase in international bank
credit during the second quarter
was about $25bn.

About two thirds of this was ab-

sorbed within the main industrial

countries, whose banks report to

the BIS. With no net increase in

Levitz board approves $318m bid
BY OUR FINANCIAL STAFF

THE FUTURE of Levitz Furniture,

the Miami-based home furnishings

retailer which has been the subject

of rival takeover bids this year, may
soon be resolved after approval by
the board of a S318m leveraged buy-
out offer.

The board accepted a letter of in-

tent from a group inrhiding certain

members of Levtefe management,
Citicorp Capita] Investors and
Drexel Burnham Lambert, for a

$39-per-share cash bid.

Levitz, the largest UR. furniture

retailer, pioneered the warehouse-
showroom concept of retailing

home furnishings.

Net profits more than trebled last

year to $27.4m on sales of $644m,

ami 1984 is expected ,to be another

good year as the housing market
continues its strong rebound from
recession.

In June, Dalfbrt, a company con-

trolled by the Pritzker family made
a cash-and-securities offer which it

valued at $33.50 a share. The Pritz-

kers hold 225 per cent of Levitz

;

shares and in 1980 failed in an earii- i

er attempt to take control of the
company.
The latest Pritzker offer was

topped in August by a $34 a share
bid from Alger Associates, which
has since sweetened its offer to $37
a share in wwh and debentures.

We are pleased to announce the formation

of a transportation group

Joseph J. Steuert
Managing Director

Cornelius M. Ryan
Managing Director

Edwin M. Burke,Jr.
Senior Vice President

.
James M.Luse
Senior Vice President

Private Placements

Didier Benaroya
.Vice President

International

Robert J. Crowley,Jr.
Vice President

Kevin J. Degen
Associate

'PaineWebber Capital Markets

BaindWfebber
Incorporated

3221 Avenue of the Americas
New York, New York 10020

October 1984

HongkongBankO
announces that on and after

7th November, 1984

the following annual rates will apply

Base Rate ... 10% Deposit Rate (basic) 7%
(Previoqsty lOi%) (PmUmiy H%)

- The Hongkong and Shanghai Banking Corporation

The British Bank ofthe Middle East

Wardley London Limited

cross-border tending, the funds
|

were used by the banks concerned
j

to provide credit to their own do-

mestic customers.

New credits to non-Opec develop-

ing countries accelerated to $4.4bn

from S12bn in the first quarter,

with one feature being evidence of

a voluntary increase in lending to

Mexico. Mexico's borrowings from
the banks rose by about Slbn,

which bankers say reflects a new
willingness to grant short-term

trade credits
There was also a modest increase

in lending to Opec countries white
smaller industrial countries took
$3.Bba, of which Sl.lbn went to Aus-
tralia. Lending to Eastern Europe
declined by $1.2bn, offsetting in-

.

creases recorded during the previ-

ous two quarters.
•' Amplifying its point on the surge

,

in interbank business, the BIS says

that direct customer deposits at in-

ternational banks fell by $4.1bn

during the quarter after a rise of

S 14.4bn in the first quarter.

While this gap was made good

through interbank borrowings from
the UR., additional funds also en-

tered the market through the fidu-

ciary accounts of Swiss banks
($2bn) and through deposits by cen-

tral banks within the industrialised

world ($3bn).

Eurobonds, Page 38

BASF plans

$150m Brazil

investment
By Andrew Whitley

tn Rio de Janeiro

BASF, the West German chemicals

manufacturer, is to consider next

week a batch of investments total-

ing more than $150m in Brazil,

where it is already a leading pro-

ducer of fine chemicals.

Herr Jurgen Strobe, president of

BASF Brasiliera Industrias Quimi-

cas, a wholly, owned subsidiary,

said the West German giant was
planning a ‘new investment cycle'

in Brazil. •
.

‘

He said the final decision by the

board would have to take into ac-

count the political climate over the

next decade, after the transition to

civilian government next March.
BASF Brasiliera and its seven as-

sociated companies in Brazil, are

likely to produce sales of about
$400m this year, according to Herr
Strobe. He also forecast that the

group would remain in profit in its

1984 financial year, but would not
be drawn on a figure.

He said profits in the first 10

months were down on those re-

corded in 1983, Cr 9.6bn (515.6m at

the average exchange rate) for

BASF Brasiliera, the largest com-
pany in the Brazilian group.

Exports, however, were up by
nearly 30 per cent at S31m over the

same period.

Of the S150m to SIGOm thatBASF
is considering investing over the

rest of the decade, Brazilian Gov-

ernment permission has already
been sought on projects which
would total about SflOm.

The largest of these - budgeted at

$75m - would produce raw materi-

als for disposable plastics and adhe-

New software

link-up by

U.S. group
By Jason Crisp In London

MICROSOFT, one of the leading

UR. micro software suppliers, has

made a strong effort to provide the

standard software to link personal

computers in a network.

The ability to connect personal

computers within businesses is ex-

pected to become an important

market It means that personal

computers can communicate with

each other and share equipment

such as printers and mass storage

devices.

The new software developed by

Microsoft is strongly placed to be-

come the standard. The program,

called Microsoft Networks, has al-

ready been adopted by Internation-

al Business Machines (IBM) for its

best-selling Personal Computer,

and by several other leading UR.
companies, including Texas Instru-

ments, Hewlett-Packard and InteL

For the first time. Microsoft an-

nounced a worldwide product

launch in the UK The launch was
made in conjunction with Applied

!

Computer Techniques, the fast

growing British microcomputer

company, which will be the first

company to sell computers that can

use the network. IBM is not expect-

ed to launch its version, PC Net un-

til next year.

Mr Bill Gates, chairman and

founder of Microsoft said at pres-

ent only 10 per cent of personal

computers in business were linked

in networks. He said that at a con-

servative estimate 40 per cent

would be in a network within two

Rockwell

earnings

up 28%
in year
By Our Financial Staff

ROCKWELL International, the

UR. aerospace, electronics and
automotive group, yesterday re-

ported a jump of nearly 28 per

cent in annual profits and fore-

cast another record tor fiscal

year 1985.

On the back of buoyant condi-

tions in its chief markets, Rock-
well continued the surge in earn-

ings seen in the last three quar-

ters with a final quarter rise from
SllOJun, or 71 cents a share, to

5139m, or 93 cents.

This lifted the full-time total to

$49&5m, or $3£5 a share, from
5389.1m, or S2J52. Revenue for

the 12 months reached $9J32bn,

up from $&lbn, with $2Rlbn,
against $2-22bn, coming in the

latest three months.
For the year automotive, aero-

space, and electronics divisions

turned in record profits, while

General Industries was higher

but below its peak.

Automotive operating earnings

rose sharply to $214Rm against

last year’s 5445m. Sales rose to

nearly SL8bn from $12bn a year
ago. The company attributed this

success to the recovery of the

heavy duly truck market in

North America and benefits from
cost cots.

• Qndnnatf MUacron, the UR.
machine tool company, contin-

ued its recovery in the third

quarter with a swing from a net

toss of 5258m, or 13 cents per
share, to a profit of $82!7m, or 35

cents, aided by a $6m tax gain.

For the nine months, earnings

emerged at 513.4m, or 57 cents,

against $11.92m, or 54 cents, defi-

cit in the same period a year ago.
Sales for the three months

advanced to 51842m from
5152.4m, taking the nine-month
total to 54946m,

NEW4SSUE . —

Control Data may
sell credit unit

as downturn bites
BY TERRY BYLAND IN NEW YORK

CONTROL DATA the struggling

computer and computer products
group, may dispose of its Commer-
cial Credit financial services subsid-

iary as part of the retrenchment
programme which has followed a
downturn in profits.

No decision has been taken on
the possible sale of Commercial
Credit, which brought in about a

quarter of Control Data’s total sales

of S4.6bn in fiscal year 1963.

The board said, however, that if

such a sale was negotiated, it

planned to buy in a "substantial

portion" of the 38-2m issued com-

mon stock of Control Data.

No price is indicated for the fi-

nance subsidiary, which has assets

of SSAbn. The insurance divisions

have been meeting severe price cut-

ting difficulties, but the subsidiary

is now seeing a tumround in earn-

ings as a result of successful moves
to improve operating performance,

said the directors of the parent

group.

Control Data, number tour in the

U.S. information processing indus-

try, turned in a £54.5m loss for the

third quarter, after taking a 570.3m

charge on quitting the IBM-
compatible equipment business -

its first quarterly loss for a decade.

At the nine-month stage. 1984 earn-

ings are halved at 5600,000, or 1

cent a share. In fiscal 1983, group

earnings reached a peak of S161.7zn.

• Storage Technology, the Colora-

do-based computer equipment com-
pany which filed for protection

from creditors last week, yesterday

announced a series of personnel
changes and the resignation of Mr
Naim Aweida, president and chief

operating officer.

Storage, which announced on
Tuesday that it had received a com-
mitment from Chemical Bank for a

SI50m revolting line of credit, said

it was making the changes to

strengthen its competitive struc-

ture.

Mr Aweida, who is a brother of

Mr Jesse Aweida, one of the compa-

ny's founders, joined Storage in

1969 and established the company's
international operations and cer-

tain marketing activities. Mr Jesse

Aweida, chairman and chief execu-

tive will assume his brother's duties

as chief operating officer.

Mr Zoltan Herger, executive vice-

president and a co-founder of Sto-

rage, has been put in charge of the

company's optical business. He was
previously in charge of opera-

tions.

Lay-offs at Braniff
BY OUR FINANCIAL STAFF

BRANIFF, the Texas-based airline

which is facing serious operating

losses, yesterday laid off 700 people

out of a total workforce of about

2,500.

In a separate development
Northeastern International Air-

ways, based in Florida, announced

a joint services agreement with

Braniff whereby it will use 10 of

Braniffs Boeing 727-200 aircraft

with Braniff crews, for an unspecifi-

ed period from November 15.

Although Northeastern gave no
financial details of the deal, it

would appear to offer some respite

for Braniff, which announced late

last month that it was reducing its

operating fleet from 30 to 10 air-

craft as well as halting services to

10 large U.S. cities.

These Notes haring been sold, thisannouncementappearsasa matterofrecordonly.

Strong

advance

for Atlas

Copco
By David Brown In Stockholm

ATLAS COPCO, the Swedish rock-

drilling, compressor and industrial

tools group, reported a continued

sharp rise in pre-tax profit after the

nine months ending September, on
the heels of a rationalisation which
led to lower interest and currency
exchange expenses.

Pre-tax profit more than doubled
from SKr 190m (£22.4m) to SKr
343m. Sales climbed 9 per cent to

SKr 6 .38bn and operating results af-

ter depreciation rose 22 per cent to

SKr 595m. The result was helped by
a SKr 22m improvement in net in-

terest costs (SKr 209m), SKr 33m
lower exchange losses (SKr 67m),
and a small extraordinary gain.

The group profit margin rose

from 2.7 per cent to 5.1 per cent Or-

der bookings climbed 17 per cent to

SKr 786m. Sales outside Sweden ac-

counted for 92 per cent of the total

turnover.

The upturn was centred on the

U.S. and the Far East, where Atlas

Copco won a number of important
orders from China. It plans to open
an office in Peking. A modest up-

turn was also noted in Western Eu-
rope.

The group reported a continued

shift in sales from developing coun-

tries to manufacturing customers in

the industrialised world.
The building and construction

market remained weak, but an up-

turn was noted in the mining sec-

tor. The Atlas air power division,

which accounted for nearly half of

total sales, saw earnings rise from
SKr 114xn to SKr 251m. All but one
of the other units reported satisfac-

tory results.

Mr Tom Wachtmeister, group
chief executive, repeated his earlier

prediction of SKr 500m in profits -

double the previous year - and 13

per cent higher sales of SKr 9bn for

1984.
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Credit Agricole has become one ofthe most
successful banks in the world by meeting the
domesticrequirements ofits customers.

It is now a considerable international banking
force with interests and services extending to

various areas ofindustrial and commercial
activities, forming natural extensions from the
agricultural business ofits origins.

CreditAgricole is pleased to announce that
its London Branch is formally open as of
today, 8November 1984, andwelcomes calls
fromboth existing and future customers.

CreditAgricole
Condor House,

14 St Paul’s Churchyard, LondonEC4M 8BD
Telephone General: 01-248 1400

Dealers: 01-248 8S3S

Telex General: 8811521/2 Dealers; SS31932
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**“?““* Philips more than doubles
aid deadline r

for machine third-quarter earnings
tools maker i BY OUR FINANCIAL. STAFF

La Centrale

in black for

first time
since 1981

By David Manh in Paris

THE FRENCH Government
has effectively set a deadline
of the end of the month to

solve pressing financial and
industrial problems at H-
Ernault Sonina (HES), one
ef the country’s leading
machine tool makers.

The Government, which
has injected FFr400m
($44m) into HES over the
last two years, is trying to
use the threat of a takeover
by the Japanese machine
tools group, Toyoda, to spur
publicly-owned French groups
into making alternative
proposals to absorb HRS.
The HES dossier is one of

the leading cases being
discussed by the inter,

ministerial Ciri committee
for handling companies in

distress. M Pierre Beregovoy,
the new Finance Minister who
took over in July, has
directed that public aid for

HES—part of the private
sector Empain - Schneider
conglomerate — most be
phased out in line with
general budgetary rigour.

The board of HES, which
had losses of FFr239m in

1983, or around the same as

its turnover, resigned last

month in protest at govern-
ment plans to cut off aid. The
company is being run
provisionally by a court-

appointed administrator.

The Government is trying
to push Intelautomatisme, the
public sector machine tools

grouping owned predomi-
nantly by the Compagnie
Finandere de Sues group,
into taking HES under its

wing. Renault, the state

car group which itself

has important automated
assembly and robotics

activities, Is also a potential

candidate to line up with
Intelautomatisme In absorb-
ing HES.
Another possibility is that*

Toyoda, which already has a
Joint venture with HES for.

making milling machinery,
could take over the company.
Ciri is unashamedly using the
threat of a new Japanese
entry into the European
machine tools sector to speed
up a possible solution
involving French share-
holders.

In the absence of an indus-
trial takeover, HES is

expected to file for bankruptcy
as the last government pay-
ments will keep the company
going only to around the end
of the month.

“The fact that the menace
of Toyoda exists creates'
anxieties among those com-
panies most directly con-
cerned, including public
sector groups," said one
official, adding that this
should prove a “stimulant”
to finding a solution.

Intelautomatisme, in which
the state industrial Develop-
ment Institute and CET-
Alcatel, the telecommunica-
tions group, also have stakes
itself recently signed a colla-

boration accord with Hamai,
the third largest Japanese
maker of vertical machining
equipment.

;

PHILIPS, the Dutch electrical

!
group, more than doubled third-

! quarter net profits from FI 103m
: io FI 241m (.372_3m). helped by
i a s’.rong performance in the

:
industrial supplies sector and

[
big rises in sales in the U.S.

’ and Canada.
1 The latest figure, which com-
|

pares with “ the relatively low
.
profit level in the third quarter
of 1983,“ takes net profits for

|

the first nine months to FI 785m,

I

compared with FI 362m in the
I
19S3 period.
Sales in the latest quarter

advanced from FI U2bn to

FI 13.1bn. taking the nine-month
figure to FI 37. 3bn. against
FI 31.Sbn. Trading profit

jumped from FI 644m to

FI S93m in the quarter and
from FI l.Tabn to FI 2.5bn in

the nine months.
The company said that as a

result of the favourable develop-
ment of the markets for sub-
assemblies, particularly those

for integrated circuits, the rise

in sales in industrial supplies

was far higher than the average

for the company as a whole. The
sector made the most important
contribution to the improve-
ment in trading profit.

Trading profit improved in
the sectors covering products
and systems for professional
applications, and lighting and
batteries. However, pressure
continued on trading profit in

home electronics and personal
care products, mainly as a
result of the difficult market
situation in Europe.

Philips said that thanks to the
strong economic growth in
North America and the con-
tinuing high dollar exchange
rate is achieved very substan-
tial rises in sales in the U.S.
and Canada. Trading profit also
rose sharply in this region.

Elsewhere, trading profit in

Europe was varied, with favour-
able developments in the
Netherlands and Scandinavian
countries, but falls in profit in

countries with M
a difficult eco-

nomic situation.” such as

France, Spain, Italy and the
UK.

Profit levels were maintained
in Latin America, where there
was a recovery in sales growth,
and in Asia, while profits im-
proved in Australia and New
Zealand.
The company continues to

believe that sales and profit

objectives for 1981 will be
achieved. It warns, however,
that although stocks will
decline further in the fourth
quarter, it will not be possible
to achieve a 10 per cent cut in
stock levels this year.
The company will decide on

the declaration of an interim
dividend on December 6.

Separately. Philips said
yesterday that it planned two
issues of bonds with warrants
to buy Philips shares. The
issues, which will be in guilders
and D-marks, will total around
FI 580m, and will be used to

finance company activities and
to fund short-term loans. The
rise in Shares outstanding will

be less than 6 per cent If the
warrants are exercised in full.

See Lex

By Alan Fiiidnwi fo MHan

Conti-Gummi expands overseas
BY JOHN DAVIES IN FRANKFURT

CONTINENTAL Gnmmi-Werke,
West Germany’s biggest tyre

!

maker, is gaining an increas-

ingly firm foothold in Japan
I
and tiie U.S. -

Its Japanese, partner, Toyo
Tire and Rubber, is planning to

increase its production of Con-
tinental tyres from about 200,000
this year to about 230,000 next
year.

At tile same time, General
Tire and Rubber of the U.S..

is expected to boost outuput of
Continental tyres to about
200,000 next year, after turning

out between 100,000 and 120,000

this year.
Conti-Gummi has been build-

ing up its co-operation with
both companies in recent years,

moving from exchanges of tech-

nical know-how to local produc-
tion supplementing imports
from Europe. Although the

local output of Continental
tyres is still small, Conti-Gummi
sees it as a key element in its

.strategy of cautious expansion
with minimum outlay outside
its European base.

The West German company
expects profits this year to be
similar to last year’s results,

despite the effects of the seven-
week metalworkers’ strike

It also envisages a payout of

DM 3 a share on its increased
capital — the same dividend
rate as last year. After major
restructuring measures over
the past decade, the company’s
three major divisions of lyres,

technical rubber products and
other subsidiary operations

are all profitable.

Herr Helmut Werner, the
chief executive, has indicated
that the group expects sales to
reach DM 3.5bn (SLlSbn) this

year, compared with DM 3.34bn

LA CENTRALE. the financial

holding subsidiary of Nuovo
Banco Ambrosiano, . has an-
nounced a net profit of L27bn

for the year to lost

June—the first time a profit has
been recorded since 1981.

The profit compares with a
L19bn loss in 1982-8& and a-
much larger L62.6bn deficit in
1981-82. In 1980-81 La Centrale
made a negligible profit.

The latest profit is largely the
result of the sale earlier ibis
year of La Centrale’s stake in
Ci-edito Varesino. . a private

Lombardy bank. This helped to

reduce debts which arose from
the days when La Centrale was
manipulated by the late Sig
Roberto Calvi or Banco
Ambrosiano. Nuovo Ambrosiano,
the successor bank to Sig Calvi’s

instiution, has- 47 per cent of
La Centrale and is considering
a merger with its subsidiary

some time next year.

• invest Group, the Milan-
based Bonomi private holding
group whose interests include
textiles, insurance, finance, pulp
and paper and wines, yesterday
received approval from share-

holders to merge with Beni
Immobiii Italia' (BH), another
Bonomi family company
primarily involved in real

estate.

Two extraordinary share-
holders' meetings were held in
Milan to approve eth operation,

which is part of an overall
restructuring of the Bonomi
interests which are managed
under Dr Carlo Bonomi, the
Invest chairman. The new
group will have a net worth of
LSOObn and will produce a con-
solidated balance sheet for all

of the holdings of Invest and
RTT

Record year at

Cyprus Air
By Andreas Hadjipapas in Nicosia

East German trade bank
raises $150m Eurocredit

Last year Invest. Group made
profits of L9.8bn ($5.4m) on
total turnover of Ll,598bn. Dr
Bonomi said yesterday he hoped
the cost saving expected to
result from the merger would
improve group profit margins.

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

CYPRUS AIRWAYS, the

island's national carrier, had
record profits of C£4.8m ($8m)
last year, after depreciation and
interest on capital borrowings,

says Mr Stavros Galatariotis, the
airline's chairman
He described 1983 as “the

year with the best ever com-
mercial, operational and finan-

cial results," with the passenger

load factor reaching a high B9.9

per cent adding that the result

was achieved, without any sub-

sidy from the Government.
Mr GalatarioGs again ex-

pressed strong objections to

“uncontrolled" charter flights to

Cyprus from London and other
key areas, which have been
sought by tour operators and
travel agents.
Three new points In the UK

—

Glasgow, Cardiff and Newcastle
—have been added to the air-

line’s 3984 network. Passenger
traffic on the UK routes had i

gone up by 21 per cent last

year and there were prospects
for even higher increases in
coming years.

DEUTSCHE Aussenhandels-
bank, East Germany’s foreign

trade bank, is raising $150m in
the Euromarkets through a six-

year credit led by the Luxem-
bourg subsidiary of West
Germany's Deutsche Bank.
The credit marks a relatively

rare opportunity for the inter-

national banking community to
subscribe to an East German
deal, though ..the. country .has

arranged a large borrowing .this

year from West German banks
with the support of the Bonn
Government.
Deutsche Bank- yesterday

declined to reveal the terms of
the loan, which is to be assem-

:

bled on an extended club basis

with leading international

banks. But as news of the
credit spread through the
market, it was clear that
interest was keen.
One factor prompting interest

is the general rehabilitation of

East European borrowers as the
traumas surrounding the Polish
and Romanian debt problems
recede. Borrowers such as East

Germany, which has a reputa-

tion for prompt payments on its

foreign debt have found their

deals in demand.

A recent SwFr 60m credit for

Ihtrac, an Blast German trading
company, was increased to SwFr
100m. Earlier this year a 850m
credit for Deutsche Aussen-
handelsbank 'led' by.. First
Chicago was also ‘Increased 'to

$75m because of oversubscrip-
tion.

The new deal, which bears a
grace period of 34 years before
repayments start, is larger than
both these credits, however. It

also bears a longer maturity
than the other two credits,

which had a life of four and
five years respectively.

Bankers say that since &e
First Chicago deal was put
together in the spring, appetite
for East German loans has
increased because the country
has cut back its short-term
trade-related borrowing to
create an appetite for longer-
term credits iq the Euromarket

Volvo seeks

Paris quote
By Kevin Done, Nordic
Correspondent, in Stockholm.

VOLVO, Scandinavia's biggest
industrial corporation, is to in-

troduce its shares to the Paris
stock exchange as part of its

drive to spread the ownership
of the group's shares beyond
Sweden., ...

Its shares have Been quoted
on the London Stock Exchange
since 1972; on stock exchanges
in West Germany since 1974,
and in Oslo since 1979.
In September Volvo applied

for registration of its un-
restricted B shares with the U.S.
Securities and Exchange Com-
mission, and expects trading in
its shares on New York’s over-
the-counter market to begin
by early December.
For more than a year its

shares have been available in
the U.S. in the form of Ameri-
can depositary receipts.
About 85 per cent of group

turnover came from markets
outside Sweden.

Steel price rise boosts

Interim profits at Tisco

N. AMERICAN QUARTERLY RESULTS

BY R. G MURTHY IN BOMBAY

TATA IRON AND STEEL
(Tisco), India's largest private
sector company, saw profits rise

strongly in the half year to

September 1984. Pre-tax profits

after depreciation and interest

were Rs 191.2m (315.9m) against

Rs i.6m for April to September
1983.

The half-year profits were
nearly' equal to the Rs 200.1m
of all 1983-84 which were in

turn less than half the
Rs 448.7ra of 1982-83.

Mr Russi Mody, the new Tisco
chairman, says the sharp rise

in the first half was mainly due
to a 12 per cent rise in steel

prices allowed by the Govern-
ment in June, and to increased
sales volume. Prices are con-
trolled by the Indian Govern-
ment.

Production rose by 7.55 per
cent to 798,000 tonnes in the

half year and sales were up

5.1 per cent to 680,000 tonnes.

Mr J. R. D. Tata, who heads
the Tata group of companies,
retired from the Tisco chair-

1

manship in late October after

46 years. He will continue on
the Tisco board. Mr Russi
Mody has been Tisco's manag-
ing director since April 1974,

its vice-chairman since April
1979.

Tisco has not computed after-

tax profits for the half year.
Provision for losses of more
than Rs 50m made by the ball

bearings plant acquired from
Metal Box India has not been
made. The Indian Government
Is yet to approve the deal.

Tisco is a blue chip company,
tiie Rs 100 shares of which are

|

now quoted at Rs 320 on the
Bombay Stock Exchange. The
company’s Rs 300m non-con-
vertible debenture issue attrac-

ted subscriptions of Rs lbn.
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MAOF AIRLINE, which offers

holidays in Israel through its

tour operator. Four Seas, has
closed down with declared debts
of SlOm.

Hundreds of tourists are be-
ing flown home on other air-

lines with their fares being met
by a $500,000 bond the airline

had posted with the Civil Avia-
tion Authority in Tel Aviv.

The private company, which
,

had built up a solid reputation
in its three years of operation,

was placed in the bands of .a

temporary receiver on Sunday,
The airline's assets were
assessed at $7-8m and its debts
put- at SlO-fim.

Moafs problems have been
attributed by Mr Yitzhak Gadish,

its managing director, to over

expansion and faulty marketing,
and unfair competition from
El Al, the national, carrier.

Last year Moaf spent 52m on
promoting tourism from Britain,
Germany and Switzerland, said
Mr Gadish, but the Israeli Gov-
ernment had consistently put
obstacles in the way of the char-
ter operator to divert passengers
to El AI.
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Advance in

earnings at

China Light

& Power
HONG KONG—China Light &
Power, the electric utility which
supplies Kowloon and the New
Territories, has reported a 25
per cent rite in net earnings
for fixe year to September 30 to
HK$938J3m (U.S.$128m) from
HK5799-3m in 1982-83.

Earnings per share slipped,

however, to BK$L66 from
HKJL67, following a one-for-
four scrip issue in November
1888 Chat boosted the company's
share total to 000m from 480m.

The company announced
another one-for-four scrip issue

on Tuesday, which will add
another 150m shares and is

aimed at improving the com-
pany’s capitalisation by KKflbn.

China Light’s directors have
proposed a final dividend of 20
cents a share, bringing the total
for the year to 65 cents, com-
pared with 53 cents 1982-83. The
directors have also pledged to

hold dividends for 1984-85 at
no less, than 54 cents a share on
the increased capital.

The company plans to raise

ks authorised share capital from
HKgttm to HK$6bn.
AP-DJ

South African Breweries

hit by austerity measures
BY JM JONES IN JOHANNESBURG

SOUTH AFRICAN Breweries,
the diversified consumer goods
group which has a monopoly
of the South African beer mar-
ket, suffered from the introduc-
tion of economic austerity
measures in the she months
ended September 30 1984 and
is not optimistic on near-term
prospects.

First-half turnover increased
by 17.9 per cent to R2.53bn
(81.4bn) from R2.15bn in the
corresponding period of 1983.
However, a narrowing of trad-
ing margins left operating pro-
fits before interest and tax
ahead by only 129 per cent to
R157,5m. Turnover for all 1983-
1984 was R4.82bn and operating
profits were R369.1m.

Higher interest rates gave
rise to a slight decline in first-

half pre-tax profits to R101.8m
from R102.7m.

The directors say beer divi-

sion earnings increased only
modestly though volume sales
grew by 10 per cent. The rest
of the group, which includes
the OK Bazaars retail chain,
the Southern Sun hotel chain,
the Amrel furniture and foot-
wear retain chain and Afcol

Morinaga forecasts loss

after poisoning campaign
BY ROBERT COTTRBJL IN TOKYO

MORINAGA, toe Japanese con-
fectioner the products of which
are being poisoned by black-

mailers, expects a parent com-
pany loss of YL3bn (85.4m)
before tax and. extraordinary
items for the year to March 31
compared with a profit last

year of Y4.5bn. Results for the
six months to September 30,

show a 45 per cent fall in net
profits to YL37bn.
The forecast assumes that the

campaign against the company,
which began with a threatening
letter on September 12, will be
terminated this month. The
company is cutting directors’

salaries by 20 per cent, and may
cut its year-end bonuses to staff.

Production is now running at

just 10 per cent of the level

before the campaign.
Japanese police stQl seem

bafflled by the identity of the

bank leumi (uk) pic

announces that

with effect from

8th November 1984,

its base rate for

lending is reduced

from 10.5% to 10% per annum.

The deposit rate will be 6.75%.

® bankleumi •mx’ipan

CANADIAN UTILITIES LIMITED

17X DEBENTURES 1981 SERIES

NOTICE Of SINKING TONO REDEMPTION

u nip HOLDERS of 17% Dtbewtiirn 1UI MTlM t**1981 BrtmitPM") of

SsfiSTsS-wa i«ss»«ffidP*T3&8SS
National Tfiut Company. LHniyd. tww

bskbFS^'ssss S’ “Si ““ *“
N«‘«„1S_HERMT ei^EN^TWAT.

munben
.
wKbla

.
tta ram*

each range) have been
KSZJSSrW'SM

KPa-nsrsa/ie--
iS^edbS^tti Trmtal for rwkmiMJori « Oewmhir 15. 1984 munurt In V*
iSS^aafa^aoySMMWllMil fond reonirtmtiit atttctilns to tlio 1981

54501 54550
38301 35560
38501 38550
37501 — 37360
38501 38350
3BS01 39550
40301 00550
4=501 42550
43501 —43350
44501
• 5501 45550
48501 46550
47501 47550
40501 45550
49501 — 49550
90001 50050

nnsoi _ 00550 17301— 17550
01501 — 01530 1 8501 18550
02501—02550 1»f01

— 19530
03501^—03550 20501 —20550
giiai 04550 21501 21550
!£fot 05550 22501 — 22550
SlfoT 06550 23501 — 25550

25301 =ISilo
?StSJ=?5ti8 I7501—ItHSsK=n
s=in 3iioi—

S

1U0
15501 — 15550 32SOI — 32550
16501 — 16550 3330T— 33550

ijOT.cE ieu* 'bzwesk
MsSSSo (Canadian) for well 1981 DeOwtare). toOOtOy

amount »cciriMd fcnd onMid to th» date ftx»d tor
With imm* on MW “ -pB1 to bo redeemed

rEvaw®
Utllttta LUnttrf SSttWr Of EOnrenton, Canwta- The w» ind of tta

navins •sent* art n IfUlowe: '

Bank Of Montreal. 10059 J»per Awnua. EOmontoa. Canada TSJ 2J2

Oank^f^Mcnro*
" a flSoan V(aorta Street. London. SC4N *XN. England

Deatxche Bank AMMnoeaallaeljalt. Gnaum Galluartresae 10-14,

6000 Frankfurt-am-Main. Wot Germany

Social* Generate He Bairnne 5A. S Monteone rfu Pare, B-1000
Innteii. BeloMim

Swl*. Bank Coroomtlon. A0«8a»i«MUdt 1. CH 4002
Baale, Sarltwriand

Banou* Ganerate dn Luxemboura SA. 14 Rue AWrlnge".

LiuSlOOOUrH Vine. Uuxemhouro

tain BMMAfurei surrwnOerM for redemption <nu*t have all unmatured eeupeae

^iSIhJESeTli^anKtaSttSrS. In the ewm all inch unmatjired coupon* are

tteaoSlflaia amount of tlw mteilno immaturai coupon* will M
S%SS^ff-S -ioSfdtrauaxs^rtsssss^
SsZSSSttQ** -

yftg1-"8-jy^gW2Ke l>ey r^nnnilon prior to the data ftreof and me
SSKJfTaSt^T ^TdfSJohSS o«3«dlM as at to* date hereof la

$43,000,000 (Canadian).

NOTICE K FURTHER GIVEN JHAT all W" % ’|“1 °*»«*«* “

5SSoTJBTiCE
n
(S^uWHER GIVEN^TH^r1951 Dotentaret prevtoualv “ll*dJ?

detent** eertiaeaiea bearing «*l9nao«o numbers

SSST*; the Brat -and last namtee of eaeb

have not Non pMUwnted w payment

DdUonaUas Nwnban DoMnatlag Htamten

04042— 04046
06028—06030
08976— 09000

18951— 1696B
25081 — 25985
60451 — 50500

range)

Beflnetka Nmnfcee*

00021— 00028
• 01979 •— 01980
03991 — 03887 .

DATED at idewnuM.-Ctaada. «l» 4th day of Octater, 1984

Trta ftOWee I* flhran In the name oft

THE NATIONAL VICTORIA AND CRdV TRUST COMPANY. Tmjtee,

on neb*If of Canadian Utilities Limited

the furniture manufacturer,
contributed unchanged attribut-
able earnings in total, the direc-
tors report

The board says that consumer
spending has been “ substanti-
ally impacted by the harsh
measures introduced in recent
months by the authorities."
Trading conditions have been
particularly depressed since
the start of July, when a higher
general sales tax was intro-
duced, and trading has been
highly competitive. The direc-
tors fear that recessionary con-

ditions will persist well into
1985 and that this will
adversely affect sales in the
Christmas period. As a result
they say it wiH be difficult to
maintain this year’s earnings
per share at last year’s level.

First-half earnings edged
ahead to 27.5 cents from 27
cents a share and an unchanged
interim dividend of 10 cents
has been declared. For the year
to March 1934 earnings came to

79.4 cents a share and a divi-

dend total of 36 cents was paid.

• Southern Sun Holdings, the
hotel subsidiary of South Afri-

can Breweries, saw a 2 per cent

decline in room occupancies in

the six months to September 30
but increased turnover to R57m
(531.5cm) from R51.6m and
operating profits by 16.3 per

cent to R9.lm. For the year
to March turnover was RX23.8m
and operating profits R19.9m.
Mr Meyer Kahn, the chair-

man, says Southern Sun out-
performed the industry during
the half year. Its occupancy
rate decline was less than the
3 per cent recorded by the in-
dustry as a whole. Mr Kahn
believes that South Africa's

economic situation will not im-
prove until well into 1985 and
that as a result Increased
pressure will be placed on
occupancy rates and margins.

At the end of September
Southern Sun had capital com-
mitments of R105m of which
JR100m wiS be spent on a new
800 room hotel to be opened
in Johannesburg early in 1986.

First-half earnings rose to
20.5 cents a share from 20.3
cents and an unchanged interim
dividend of 14 cents has been
declared. Earnings totalled 53.1
cents a share for the last full
year and a dividend total of
40 cents was paid.

Elders

Insists on
full banking
licence
By Michael Thompson-Nod
hi Sydney

ELDERS-IXL. the Australian
pastoral, trading, brewing, and
finance conglomerate repeated
yesterday that more of its

finance business would move
offshore if it failed to win a full
domestic banking licence.

Applications for an unspeci-
fied number ot new hanking
licences are due to be lodged
in Canberra by November 23.

They will be formally granted
early next year.

In Its annual report, pub-
lished yesterday, Elders says it

is “ sot prepared to com-
promise a well established
banking principle" by having
to offer equity to a foreign
partner. "Hie finance strategy
of the group will be developed
and built, whether or not a
licence is granted,” it said.

Last July Elders bought
Private Investment Company
for Asia (Pica), a Singapore
based merchant bank. “ This
provides us with the basis for
a greatly expanded presence
in Asia, with offices located in
nine Asian capitals," says
Elders.

- Thft cnaouCtnaftn gpprer- a*< uclltrTfifrKarJcwtfy ——

KORER EXCHRNEE SANK

US$25;000/000

Floating Rate Certificates of Deposit due 1988

Saudi International Bank
AL-BASK AL-SALDl AL-ALAMI LIMITED

Chuo Trust Asia Limited Dai-Ichi Kangyo International Limited

Kuwait Asia Bank E.C. Kyowa Bank Nederland NV
National Australia Bank State Bank of New South Wales

Takugin International Bank (Europe) S.A.
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blackmailers who turned their

attentions on Morinaga after a
similar campaign earlier this

year against Ezaki Glico, an-

other large confectioner.
• Toray Industries, Japan's
largest manufacturer of syn-

thetic fibres and synthetic

leather, has announced parent
company profits of Y12.43bn
(951.4m) before tax and extra-
ordinary items, for the six

months to September 30, a 36.4

per cent increase
Net profits totalled Y7.01bn,

down 3J. per cent, owing to a
higher tax charge. Sales for the
half were Y316.45bn, up 5 per
cent
Toray expects profits before

tax and extraordinary items of

Y25.5bn for the full year on
sales of Y640bn. In 1983-84. it

reported profits of Y20.83bn
and sales of Y612.61bn.
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On just one day in October, Citicorp's i..

\Mxid Class Swaps Team completed weii cfver..;

$250 million in highly complex currency arid

/nferesf rate swaps;
0 SFR 175,000,000/£60r000,000 9-year

cross currency interest rate swap involving a
new issue and fourcounterparties.

O U.S. $24,000,000 10-year fixedffiosting in-

terest rate swap. '

0 U S. $55,000,000 7-year amortizing ffo&t-
,

ing rate swap into fixed rate Belgian ftanes,
.

with a number of counterparties;
' ’

s

0 U.S. $25,000,000 2-year coifing rate cap .

on 3-month UBOR.
© ¥4,000£)00,000 5-year cross'currency ip-

terest rate swap into floating rate OS: Dollars, /S
% . , s

.

0 SFR lO.OOO,OQO 9-yearswapinto Gf&iacl^' -

an Dollars. / £*•

;

G U. S. $20,000,000 3-year fixedffioatingm-

.

,£ :

$V
;

terestrate swap. • :

i .•>,
*'•

O U.S. $25,000,000 2-year fixadifidating fa-

terestrate swap. .

0 D.M. 50,000,000 5-year cross currency&F v.^

teresf rate swap into floating rate U.S. Dbfiar&

But a day like this shoukin t be a surprise. -]

It's one likemany others. •* &
‘ Citicorp is at the leading edge ofthegfobat /-/vs

swaps market, with the technology, global Vo^, .h.

ume and new swaps applications titattef
.

pace our competition. Pkts otter. SO fuffitm

swaps professionals in New V&fk. Londfy^&i'.
Hong Kong, Tokyo and Sydney

.. 7?te foot is. »tte,gkibaltmiwoik-^ve$.o^^$-*

clients the widest range of ccdntetpmti&s,

serve and nonreserve currency:'andr'0e-c^'
''

:

rn(^(fonpem\tefam
.. Smalt.wonderFiaxxnonev^tiriei&stfwd- ^

years running-recogniz&d; G£iia&p
x
^^^^

dinedstrengths ingfobsi ,

Strengths, that make outswaps
WoridClass.

.
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it’s aUin a day's work.
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Thisannouncementappears as a matter ofrecord only INTL. COMPANIES & FINANCE ;n
%

The Ares-Serono Group
Worldwide developer and marketer of

diagnostic and pharmaceutical products

Abitibi-Price sets a lead

others refuse to follow
BY BERNARD SIMON IN TORONTO

$20,000,000

Multicurrency Credit Facility

PaineWebber International

JUDGED BY financial results,

Abitibi-Price, the world’s

biggest newsprint producer,
appears to be having a good
year. Sales jumped by 30 per
cent to CS1.6Sbn (USS1.3bn) in

the first nine months of 1984.

N'et profits more than doubled,

to CS46.3m.
The company's newsprint

machines were operating at

high capacity between May and
July. Business in the normally
slack summer months did not
fall off as much as expected.

year. According to Mr Gimlln:
“Our responsibility is to try

to get a fair return for our
owners and for our employees.
If we can't get away with it
that's another thing.”
Mr Gimlln argues that higher

returns are essential if the com-
pany is to invest in new pro-
duction capacity to avert severe
newsprint shortages, which
Abltlbi forecasts in North
America by 1988. Besides an
expected average rise in demand
of 3 per cent a year, growth

The First National Bank of Boston Banca della Svizzera Itallana (Overseas) Ltd.

Canadian Imperial Bank Group

Christiania Bank Luxembourg S.A.

Societe Europeenne de Banque S.A.-Luxembourg

ITAB Group Ltd.

Bankers Thist Company

Citibank (Channel Islands) Ltd.

MAJOR CANADIAN FOREST PRODUCT GROUPS

tamings before extraordinary items
5-year
total1979 1980* 1981 1982 1983

CSm CSm CSm CSm CSm CSm
Abitibi-Price 1183 943 123.4 63.9 384 438.4

B. C. Forest 96J 603 173 (61 Jl) (323) 80.7

Consolidated Bathurst 983 122.4 1013 53.4 434) 418.9
Crown Forest 5X1 36.4 17.1 (233) (172; 65.1

Domtar 97.9 963 59.4 9.1 405 3035
Great Lakes 463 81.4 81 JO 183 (»-9) 217.7
Macmillan BloedeJ

* Strike year.

154.9 1133 (26.7) (933) 23 1505

Agent Bank

The First National Bank of Boston
September, 1.084

MV 't'<x?2V - .v.;

‘Perhapsthebravestman
Ieverknew...’

•
-.<vA

Concord Manner.
water-resistant quartz watches, in gold or steel end gold

measure time with elegance.and Swiss precisioa

andnow,hecannotbear
totiimacomer

and Abitibi's managers were
confident that its mills would
be working at full tilt by the

final quarter of the year. So
confident were they that
customers were told in early

October to expect an &5 per
cent Increase in newsprint
prices (measured m U.S.

dollars) on January 1. 1985, the
second price rise in six months.

The reaction of buyers and
other suppliers to that

announcement has come as a

rude surprise to Abitlbi, and
has exposed the continuing
instability of the newsprint
market as well as the declining

bargaining power of Canadian
producers.
Only one other Canadian

newsprint maker followed

Abitibi's lead, while publishers

—especially in Canada and New
England—threatened to strike

back by cancelling future
orders. The company bad little

choice but to postpone the

planned price Increase from
January to April. Some industry

analysts think that it will have
to be deferred again.

Mr Robert Gimlin, Abitibi’s

chairman and chief executive

officer, is unrepentant: “If you
look at the return on equity or
the return on capital employed
of producers, things have been
pretty rough." For Abitibi-

Price, both ratios stood at

around 4 per cent in 1983, and
were a still-modest 7.S per cent
and 6J2 per cent respectively,

in the first six months of this

in supplies may be slowed by
decisions to convert newsprint
machines to more profitable
groundwood papers. Abitibi
recently switched a newsprint
mill at Beaupre, Quebec to
groundwood papers, which are
used for business forms, tele-

phone directories, and advertis-

ing inserts in newspapers.

But the rise in low-cost news-
print production in the U.S.
sunbelt and a sudden burst of
competition from Scandinavian
exporters have weakened
Canadian producers’ ability to
have their own way. Canada's
share of U.S. newsprint supplies

has slipped from a peak of 80
per cent to 55 per cent Mr
Mike Ciarimboll, who buys
newsprint for the Gannett news-
paper chain, says that: “The
Canadians just can't dictate

newsprint prices to the U.S.

any more.”
Abltlbi is especially con-

cerned at the Impact on U.S.

and European markets of the
sharp decline in Swedish and
Finnish currencies in recent
years. Scandinavian producers
have returned to the North
American market in force for

the first time in a decade. UjS.
newsprint imports from Scan-
dinavia are expected to reach
229,000 tonnes this year, ten
times higher than in 1982.

While U.S. prices expressed in

inflation-adjusted Canadian dol-

lars have stagnated for the past
six years, returns to Swedish
supplies have jumped by about

a third since 1980.

Canada's newsprint exports
to the UB. dropped by 4,2 per
cent between August and Sep-
tember, while shipments to
Europe plummeted by 44 per
cent According to Mr Wttttam
Hall, Abitibi's senior vice-presi-
dent for marketing,

41 The
Scandinavians are really filling

their hat We're not even
making our costs in some
cases.”

The Canadian's capacity
utilisation has begun to decline.
Mr Gimlin says that Abitibi's
third quarter earnings of
C®15.8m. compared with C$9m
a year earlier, were "somewhat
disappointing.”

Abitibi-Price is in the closing
Stages of a five-year programme
to improve its competitiveness
in newsprint and focus its

operations more shaxply on
other businesses, with sounder
long-term prospects. A news-
print mill at Augusta, Georgia,
jointly owned with Thomson
Newspapers, has been expanded
to a capacity of 1,000 tonnes a
day, making It the company's
biggest newsprint facility. A
new sales office was opened in

Dallas a year ago, and Abitibi
recenly announced a C$34m
project to modernise one of Its

Newfoundland export mills.

Over the past five years, the
company has sold a dozen pro-

duction facilities and closed
three others. The disposals
have substantially reduced
Abitibi's exposure to the
depressed lumber market.

At the same time, the com-
pany is expanding, largely
through acquisitions, in what Mr
Gimlin calls “ non-tradltional

”

areas. Its diversified Interests
already include Canada's lead-
ing supplier of school and office

stationery, a manufacturer of
coated printing papers, and an
envelope manufacturer. Earlier

WK?*-

this year, .Abitibi bought
Whitaker Carpenter Paper one
of the largest paper merchants
in the Chicago area

These changes have begun to

show up in sales and earnings
patterns. Newsprint revenues
fell from 46 per cent of total

sales in 1979 to 43.6 per cent

last year. On the other hand,
groundwood

.

papers’ contribu-

tion has moved up from 10.3

per cent to 11B per cent, and
fine papers from 22.6 per cent

to 25 per cent

Mr Gimlin says tile drop in

earnings from newsprint has
been even more pronounced.
He expects these trends to

accelerate markedly this year
and in 1985. The historic figures

for groundwood papers, in par-

ticular, “ are not very indicative

of what we expect”

Despite the prospect of higher
returns in future, rumours still

sweep Toronto from time to

time that Abitibi's controlling
shareholder, the giant, low-

profile property developer
Olympia and York, would like

to reduce Its 93 per cent stake

in the company.
Abitibi is O and Vs biggest

non-property investment. The
dominant interest was acquired

in 1981 when 0 and Y was
forced to pay well above pre-

vailing market prices to top a

rival bid from Thomson News-
papers.

INDEX OF US.
' NEWSPRINT PRICES

140 - IN NATIVE CURRENCIES
First quarter 1977>100

_ constant dollars

Sweden
/~x—

J Finland

Canada

1978 1979 1980 1981 1982 1983 1984

% CONCORD
DnU MorO ItoNnafcyJiwnl— Tha London Htion Jtwdlin Ltd
38 Condud Saw. LondonW1 73 Branwtan Road Parte Lana. London W1
Hanwfa. Kntyabrtdga. London SWT London SW3
CanonTom CMoan Plant London SW1 1 79 N«w Bond Stmta Awray 8 Company Lid
Ouctl NtMLftranmSwm. London WI London WI lOS-TOSNaw Bond Ska* LondonWI
tan on nta Part Hamffeon toot London W1

LloydsBank
InterestRates

Six-foot-four Sergeant Tiny’ G*t*r*e, DCM., wasperhapsthe
bravest man his Colonel ever knew.

But now. after seeing service in Aden, after being booby-trapped
and ambushed in Northern Ireland, Sergeant Tiny’ cannot bear to

turn a comer. For fear of what Is on the other side.

R b the bravestmen and women from the Services who suffer

most from mental breakdown.For they have tried,each one of them,
togive more, much more,than theycould in the service ofour Country.

We look after these brave men and women. We help them at

home, and in hospital. We run our own Convalescent Home and,
for those who arehomeless and cannotlook afterthemselves in the
community,our Hostel gives permanent accommodation. For others,

there isourVeterans
1 Home where they can see out their days in peace.

These men and women have given theirminds to their

Country. If we are to help them, we must have funds. Dopkase
help us with a donation, and with a legacy too, perhaps. The debt
is owed by all of us.

*They*ue given more than fhey could—

-

please give as much as you can?

This advertisementis issuedincompliancewith the requirements oftheCouncilofTheStockExchange
ofthe UnitedKingdomandthe Republic ofIreland.

w
CHRYSLER
FINANCIAL CORPORATION
(Incorporated underthe laws ofMichigan, USA.)

Lloyds BankPlc has reduced its

Base Rate from 10.5% to 10% p.a.

with efertfrom
Wednesday7th November, 1984.

€X-S€RVIC€S
nrrcnTflL uklfam soggy

Wimbledon SW19 1RL. Tel: 01-543 6333
Broadway House, The Broadway,

U.S. $150,000,000

‘A C.:'

13.25% Notes due November 29,1994

The followinghaveagreedtosubscribeorprocure subscribers forthe Notes:

» vl? ! v
i 1

f

'

Ocher rates ofinterest are reduced as follows:

7-day-notice Deposit Accounts and

Savings BankAccouncs-from 7.2596 to 67596 px
The change in Base Rate and Deposit Account

interest will also be applied from the same

Have you enrneeded to know
more about aUK company quoted on the Stods Exchange?

PRESSCOMMENT * LATESTREPORTANDACCOUNTS
4= INTERIM STATEMENTS/PRESS RELEASES

date by the United
ds Bank InternadoLloyds Bank International limited

The National Bank ofNew Zealand
limited. >

Athoroughbred amongstbanks

Byphmtiag theabove numberyou can receive a camarehwnaiw dossier
ofpubtishtd Marmatioa on thn company afyour choice, by return
post farm

OtiherMcCarthy ServkMbdade:
8 BitIiiiAm PI-TI.T.TKxt PfflM finmwmtit;

— Intamatiaiul Companies & Industadal Trends

* NEW FT STATS FICHE
— Instant access to the Kgy Statistics pohfiahed m theFT

CALIiTODAYFORBROCHURESANDFURTHERDETAILS
X f̂at»^gamlu:Mg7«WKiiĝ iidHigi«t»»dCMg»:U)CcBXpStn»t.LoodowXC4P<BT

European Banking Company Limited

Merrill Lynch Capital Markets

Orion Royal Bank Limited

Salomon Brothers International Limited

Swiss Bank Corporation International Limited

LIcti& BjiiJc Pt, 71 Lmtioa Sarrt, LondonECIP JBS.

The Notes, issued at 100. 25 percent, have been admitted to the Official List by the Council ofThe Stock Exchange,
subject only to the issue of the Temporary Global Note. Interest will be payable annually in arrears on the interest
payment date failing in November of each year. The first interest payment date will be 29th November, 1985.
Full particulars of the Issuer and the Notes are available in the Extel Statistical Service and may be obtained during
usual business hours (Saturdays and public holidays excepted) up to and Including 21st November, 1984 from the
brokers to the issue:

November 8th,1984

SodedadNactonaldeCr&dlto

(Incorporated in the United Mexican
States with limitedBablliW

F.T. 500
SURVEY

Cazenorve & Co.,
12 Tokenhouse Yard,

London EC2R7AN

8th November, 1964
h \\

Formerly

U.S, $60,000,000

Subordinated Floating Rate Notes
due 1986-1890

Notice Is hereby given pursuant to the Harms and
Conditions of the Notes that for the six month Interest

Period, November 9th, 1984 to May 9th, 1985 the Notes
will carry an Interest rateof10%% perannum.OnMay
9th,1985 interest of US$254.53 will be due per US$5,000
Note against coupon No. 6.

Agent Bank

ORION ROYAL BANK LIMITED
A member of The Royal Sink atCanada Group

The above Survey will

be published on the

following dates:

Friday November 9
(International Edition only)

Saturday November 10

Queensland Coal

Finance Limited

Weekly net asset value

US$46,000,000

Floating Rate Notes Due May 1985/96

Holders of Floating Rale Notes of the above issue are
hereby notified' that for file next interest period from
November 9, 1984 to May 9, 1985 the following

information is relevant:

1. Next applicable

interest rate: IOVwVo per annum
2. Interest payable on next interest

payment date: US$50592
per US$ 10,000.00 nominal

3. Next interest

payment dale: May 9, 1985

Tokyo Pacific Holdings (Seaboard) N.V.

on 15th November 1984, U.S. $104.51

Listed on the Amsterdam StockExchange

Information: Pterion, Hektring & Pterion N.VL.
Herengrecht 214,1016 DS Amsterdam.

VONTOBEL EUROBONDINDIZES
WEIGHTED AVERAGE YIELDS

PER « NOVEMBER 1984

November?, 1984 BAAsia Limited

Reference Agent

USS Eurobonds 11.83
P„M (Forolgn Bond lasuesl 7,28
HLF (Boarsr Noios) 7.30
Can$ Eurobonds 12.72

INDEX %
Last weak Year** Y«sr*»

12.17
High
13.39

Low
11.52

-7-32 730 7.14
7.36 8-11 7.30

12.88 13.90 12 GO
Bank J. VcuntoM & Co Ltd. ZWtah - Tol: 010 411 488 Tin

i
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TECHNOLOGY
U.S. FEDERAL AVIATION ADMINISTRATION WILL CRASH AIRLINER

Fireball fighters ready for test time
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

The U.S. Federal Aviation
Administration has . now fixed
November 10 for its long-awaited
"controlled crash" at a remotely
piloted Boeing 72fr airliner In
the Californian desert, to test
the effectiveness of a. new Inal
additive that hopefully -will re-

duce the loss of lives Through
fires in aircraft accidents, as

reported on this page Junp 19.
In the past, the fuel in an air-

craft’s tanks hag tended to
escape after crashes, forming a
fine mist which explodes quickly

into a lethal fireball. It is this
type of fireball That claims so
many lives in aircraft accidents
that might otherwise have been
gurvrvabJe,,
In an attempt to prevent this

fireball forming, a major
research programme has been
under way forsome time, by the
Paints Division of Imperial
Chemical Industries in the UK,
working in conjunction with XCI
Americas, the Federal Aviation
Administration, and the UK
Civil Aviation Authority, the
Royal Aircraft 'Establishment
(Famborough) and the Depart-
ment of

1

Trade and Industry.
It has resulted In a fuel

modified, called M Avgard,”

In an attempt to prevent
a fireball forming, a
major research
programme has been
underway for some time.

which can eliminate, or sup"
press, post-crash fires, by pre-
venting the escaping aviation
kerosene from "misting," and
thus reducing the risk of any
fireball forming.

Avgard is a mixture of poly-

mer called FM-9 and a ‘‘carrier

fluid"; when added to jet fuel,

it creates an anti-misting kero-,

sene or AUK.
ICI and RAE discovered that

suppression of misting by dis-

solving a high molecular weight
polymer in kerosene, does re-

duce fire hazard. This is pro-

vided that tiie basic fuel has a
low volatility — that is, it Is

kerosene and not petrol.

Earlier tests with aircraft on
the ground, involving high-
speed impacts along specially

built tracks, have indicated that
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How to crash an airliner. At a speed of 170 mph the Boeing 720 will crash with its undercar-
riage up. To shnhlaie the worst possible conditions the wings will be broken by obstructions

on the runway to ensure that the fuel tanks rupture

Avgard could have a major role
to play In cutting fire hazards
in future aircraft accidents.

An extensive In-flight test

programme has also indicated
that K does not interfere with
the normal in-flight functioning
of an aircraft’s engines.

The latest step in the research
programme will be wbat the
FAA calls a “ Controlled Impact
Demonstration,” in which the
remotely-piloted Boeing 720
four-engined jet airliner, carry-

ing dummy passengers, will be
deliberately crashed in the
desert at Edwards Air Force
Base, California.

The aim is to determine pre-

cisely how well the Avgard fuel

additive works in a full-scale

addent The crash will also

generate structural data on air-

frame and interior fittings to

help in the design of safer air-

craft In the future, as well as

providing a controlled basis for

a full post-crash investigative

programme.
The final flight of the Boeing

720 will lost about 12 minutes,
during which ft will climb to

about 2,300 feet, before it is

brought down by. radio control

at about 150 knots to crash-land

with its undercarriage up.

To provide the severest pos-

sible test for fuel flammability,

consistent with the crash being
impact-survivable, the fuel
tanks in the wings will be
broken open by obstructions on
tiie ground, and the fuel ex-
posed to Ignition sources before
the aircraft strikes three sets
of landing lights with the addi-
tional electrical ignition sources
they provide.

Despite such a severe test, the
UK scientists involved in the
programme are confident that
the aircraft's fuselage will not
be damaged by fire. Avgard,
they believe, will prevent the
escaping fuel from misting, and
thus prevent the lethal fireball.

However, ICI says the crash
should still be a spectacular
event, because, as previous
simulated runway crashes have
shown, there will probably be
flames from tiie engines as they
burn spilled fuel, and also

small fireballs behind the air-

craft
But the difference between

Avgard anti-misting kerosene
and standard jet fuel should be
that, in the test these flash fires

will quickly go out, instead of
propagating and engulfing the
aircraft.

The U.S. Federal Aviation
Administration has said that, if

the coining demonstration is

successful. It will Issue a

SOFTWARE ENGINEERING

One step closer to

robot coded program

“ Notice of Proposed Rule-
making,” calling on all those
in aviation to consider the sew
development, and suggest how

j

it can be implemented world-
j

wide.
This first step towards

i

making mandatory the use of

anti-misting kerosene will pro-

vide an opportunity for the

“ It has real potential

for saving lives but there
is still a lot of work to
be done.”

aviation and fuel industries,
and all those concerned with
aircraft safety, to test and com-
ment
Hr David Lane, New Products

Manager at ICI Paint Division,
is confident that Avgard is a
major technological achieve-
ment

“ It has real potential for
saving lives, bat as with any
major step forward in aviation
technology, there is still a lot

of work to be done before the
full airworthiness of the fuel
system can be firmly estab-
lished, and this will include ex-
tensive flight trials.”

I
THE "ROBOT software factory"
is getting closer daily.
Finding ways of improving

the production of computer soft-

ware is one of the most press-

ing problems faced today by
the information technology in-

dustry.
The methods the industry is

experimenting with (software
engineering) vary from the very
simple — a screen editing
facility to make the production
of standard documents easier,

for example, to the most
sophisticated; Larry Rutnam’s
SLIM methodology, mentioned
on this page on October 8 fits

the bill.

The ‘‘designer’s workbench.”
developed by the Arthur Ander-
sen group falls somewhere be-

tween these two extremes.
It is a software package

which runs on an IBM Personal
Computer and which automates.
Arthur Andersen claims, the
most time-consuming aspects of
systems design and develop-
ment.
Dr Keith Burgess, head of

Arthur Andersen’s advanced in-

5PEED CONTROLS

formation technology group
notes : *Tt allows systems
designers to create documents
at a PC with a minimum of pre-

liminary paperwork, and to

create screen layouts and con-
versation flows efficiently and
flexibly.”
What makes the system

especially exciting is the elec-

tronic links Andersen has built

in between the designers' work-
bench and their programmers'
workbench which means that
the systems design can be
created then fed to the pro-

grammers' station for the auto-
matic generation of computer
code.
Dr Burgess says that noDody

has suggested replacing systems
analysts and designers with
robots yet. Andersen has
spent $2m-$3m so far on the
development of the system and
has been using it in the field

for the last two years.
It will sell it to clients for

“peanuts” — about £10,000, Dr
Burgess says. In London,
Arthur Andersen is on 01-836
1200.

EDITED BY ALAN CANE

Software

Word
processing
MICROPRO INTER-
NATIONAL says ft has made
the Wordstar word process-
ing software much easier to
use while increasing the facili-

ties offered. The new package
is called Wordstar 2000 and a'

UK version will be available
in early 1985,

During development, the
company evaluated feedback
from the existing 1.25m Word-
star users, from specialist
laboratories and from office

professionals who staled what
they most wanted from word
processing.

Clear cut command keys —
“C” for copy and "P” for
print for example, with user
definable function keys for
Special or frequently used
commands — make tfv* sys-

tem easy to use. Help is pro-
vided on screen when it is

needed, and screen “windows”
permit simultaneous ediiiry
of up to three documents,
allowing the incorporation of
output from many popular
spreadsheet programmes.
The suggested Teiail price

of Wordstar 2000 is £440 and
it will he available initially

for the IBM PCs and for folly

compatible hardware running
PC DOS 2.0. 2.1, and 3.0.

More on 01-879 1122.

High tech for power tools Conferences

HIGH technology is increasingly

creeping into the power tools

industry thanks to the contribu-
tion of companies such as KTK
of Newtown, Powys. This 11-

year-Old company has been
voted “Company of the Year” by
the elecrlc drives and control
industry. It employs 40 people
in the design and manufacture
of speed drives for electronic

tools.

The Commander Inverter
Drive range is particularly
successful, and the recently
introduced 7A kilowatt version
is intended for use in the heat-

ing and ventilating industry.
By expanding its range the com-
pany hopes to reduce the cost
of their drive package which in-

cludes a motor and controller.

A larger 110 kw inverter is

currently being developed, and
It Is anticipated that it will be
on the market in two years. Most
high-powered inverters are
expensive, but KTK hopes to cut
prices by 30 to 40 per cent And,
as the company places consider-
able emphasis on research and
development, £lm was invested

in new projects last year, 15
per cent of which was spent on
research.
KTK's sister company, Acy-

speed of Telford, is also success-

ful. Just over a year ago it

entered the export market and,
in the subsequent 12 months its !

export turnover Increased five i

fold. Initially it had customers
only in Belgium and the Nether-
lands. Now It has spread its

operations to 12 countries in-

cluding America, which is buy-
ing the Commander Inverter
Drive. Anyspeed has sold over
2,000 of these units in the first

9 months of Commander’s pro-
duction run. This success has
earned the company the award
of “ Exporter of the Year.” It is

currently launching an export
drive in Germany and also
hopes to negotiate further
orders in 1985-86 in the U.S.
KTK and Anyspeed 's cus-

tomers range from small busi-
nesses to International com-
panies, and they’ve increased
export sales from £60.000 in
7983 to more than £300,000 so
far this year.

Automated
assembly
1FS Conferences of Bedford
believes it is becoming in-

creasingly difficult for senior
executives in manufacturing
to attend too many confer-

ences each year.
It has decided to combine

the areas of assembly auto-

mation, flexible manufactur-
ing systems, eomputer inte-

grated maufaefuring, robots
and automated materials hand-
ling into a single four-day
event called Advance Manu-
facturing Summit It will be
held from May 14 to 17. 1985,
at the National ‘ Exhibition
Centre, Birmingham.
The programme committees

are already looking for
speakers and more informa-
tion can be obtained from
Summit Director, IFS Confer-
ences, 35 High Street Bed-
ford.

Dale Electric ofGreat Britain Lid,

scoktcy Buildings.
EUcy, YuricuureTOM 9PJ.

Tet 0723 514141 Tdcx; 52163

Office

Laser

printing
ELECTRONIC Printing Sys-

tems of Fareham, Hampshire,
is offering a laser printer at

a cost starting at £3.000. Cap-
able of priming eight pages

a minute, the LaserJet is

aimed at the users of micro-

computer.
The printers offers different

typefaces wit tub? ability' to

mix four different founts on
a single page. It ean print

rharts, graphs, grid lines, even
digitised logos and signatures.
The unit is made by Hewlett
Packard while Electronic

Printing Systems will sell the

system and develop a variety

of Interfaces to equipment.
More details from tho com-
pany on 0329 221121.

Communications

Security

intercom
AN INTERCOM system
which uses optic fibres has

been ini rodneed by Barkway
Electronics. The company says

that the intercom is suitable

for security and military

applications because fibre

cables cannot he easily tapped.

Called Secure Polydcx it is

based on the company’s
existing microprocessor con-

trolled intercom.

Safety

Airport

lightisBg
REs»EARCHElc> AT the UB.
Department of Energy's
Pacific Northwest Laboratory
are evaluating a novel type
of airport lighting system.
The lights are based on the
radioactive tritium which
emits a light without any need
for an external power source.
The researchers hope that

tho system will be used in

times of emergency when
conventional pomer is lost.

T STB
BANK

Base Rate
With effect from

the close of business on

7th November, 1984

and until further notice

TSB Base Rate will be

10% p.a.

Trustee Savings Banks
Central Board,

POBox 33, 25 Milk Street,

LondonEC2V 8LU.

NATIONAL

National Girobank announces

that with effect from

7th November, 1984

Base Rate

Its base rate was reduced

from 10*% to 10%

Deposit Accounts

The rate of interest

payable on deposit accounts

is 7% per annum.

10 Milk Street LONDON EC2V 8JH

Bank of Scotland
Base Rate

Bank of Scotland

announces that with effect

from 8th November 1984

its Base Bate will be

decreased from

10.50% per annum

to 10.00% per annum.

o^°BAMgOFSCOTLAND
AFRIENDFORLIFE

Bankof Ireland
announces that with

effect from close of

business on the

8th November, 1984

its

Base Rate for Lending

is reduced from

10.5% to 10%
per annum /ffSh

Co-opBank
announces achange
in base rate from

1050%to 10.00% p.a,

With effect from
Thursday 8th November 1984.

Deposit rates will become
7 days' notice 6.75% pa.

1 month's notice 7.50% pa.

High Interest Investment Accounts
range from

8.50% to 9.75% p.a.

depending on amount and term

(minimum £500 and 6 months).

Co-op Bank Cheque& Save
The bonus notional interest rate

on Cheque & Save is 10.00%
(on amounts beyond £1,000)

Standard
Chartered
Bank
announces that on and after

7th November 1984 Its Base Rate

for lending is being decreased from

10|% to 10% p.a.
The Interest rate payable on deposit accounts

subject to seven days' notice of withdrawal will

be decreased from 7i% to 6|% p.a.

The interest rate payable on High Interest deposit

accounts subject to twenty-one days’ notice of

withdrawal will be decreased from 8i%to7£% p.a.

BankcFlreiand. |
Standard # Chartered

Company Notices

LAFARGE COFFEE SA
Invitation, for

the Deposit of Shares
Article 94/11 of che French finance law of 1982 and the applicable
decree no. 63-359 contain clauses which broadly modify French
law on securities.

In effect, from the 3rd November 1984, French securities must
be deposited with a financial intermediary of the bearer's choice
to be registered in account.

However, in order to respect foreign procedure, SICOVAM, Society
inierprofessiormeile pour la Compensation des Valeurs Mobilieres,
has been authorised to issue corresponding bearer certificates.

These certificates modify neither the extent nor the material
nature of any rights.

Shareholders whose shares are accounted for with a credit estab-
lishment will be informed separately by the latter. They are
not required to issue any other instructions. Their shares wifi remain
accounted for without special instruction.

Shareholders who keep in their own possession Lafarge Coppee
shares, coupons no. 43 and following attached, are invited to deposit
them forthwith with their usual banker, so that they can be
registered in account.

Those who do not accept to deposit their shares for registration
with their bankers may receive in exchange corresponding certificates

issued by SICOVAM, coupons no. 43 and following attached.

The establishment empowered to make this exchange in London is:

Kleinwort, Benson Limited
20, Fenchurch Street;

London EC3P 3DB

Rights due on undeposited shares will be sold on ehc 3rd May
I9B8 and the proceeds resulting from the sale will be kept for

30 years by those who have due rights.

for LAFARGE COPPEE SA
Kleinwort. Benson Limited

November 1984

BRITANNIA GROUP OF UNIT TRUSTS LIMITED
SCHEME OF AMALGAMATION:

BRITANNIA COMMERCIAL AND INDUSTRIAL TRUST
BRITANNIA UK BLUE CHIP TRUST

THE NELSTAfl TRUST WITH
BRITANNIA DOMESTIC TRUST 1N0. Eritrnnln UK Growth Trust!

Al a result of tlw pawing M Entrnorolnarv Resolutions bv the Unlihpldcn,
of all the above Trusts at trearato moon no »- the Scheme became effective on
2nd November. 1084. as a result of we Scheme:

m The unit drlee m 'Demesne 1 was subdivided bv 3 on 1st November 19B4 by
the iiaur ol 2 additional units for each unit held an that date.

(21 'Domestic' chanced its name to Britannia UK Growth Trust on 2nd
November 19B4.

ISl The NNt ol mrcbanoe in term* of the Mi'.dlviard unit Of 'Domestic - (UK
Growth Trusti is at follower

1 'Commercial end Industrial* Unit
1 ‘UK Blue One' Unit
1 'Neuter' Unit

3-E09ES UK Growth Units
2.15434 UK Growth Units
4.03446 UK Growth Units

Replacement certificates for ell Unitholders win be dlsonttncd to reacni
them by 1st January. 1985.

QUEBEC CENTRAL RAILWAY COMPANY
,CAPITAL stock

In preparation for the payment of the
hall-yearly dividend due January 15 19B5
on tne aoovo Stock, the Transfer Beaks
will be dosed at 3.30 P.m. on December 7
a no will be rorooened an December 11
1984.

W. E. REEVE.
„ Assistant Secretary.

EXCLUSIVE
CHOCOLATES
from Belgium

The finest quality, beautifully pre-
aemed and gih wrapped, can bo
sent in clients, stafl Or family any-
whom in the U.K.

Dcui/s from
CHOCOLATERIE CORNE

TORS OfJ d'OR
72 SouUwvor, London N12 7HB

01-445 8695

50 Finsbury Square,
London EC2A 1 DD-
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UK COMPANY NEWS

B. Wardle takes on

a new shape and

heads for market

Deutsche Bank strengthens London foothold through link-up with Morgan Grenfell

Securing a bigger slice of the action
BY JONATHAN CARR AND DAVID LASCELLES IN FRANKFURT

Deutsche Bank Is convinced cent stake in Morgan Grenfell,
that London will continue to the merchant hack, it is stressed

that it is aiming for control or Even so, the £14m looks small

BY ALISON HOGAN

develop as one of the world's that the two moves should be
three great financial centres seen together.

even seeking to change Morgan's beside Morgan’s expenses. The
operating methods. Just the cost of acquiring Plnchin Denny,

through the 1980s and beyond. The subsidiary, capitalised at

Bernard Wardle, a specialist elimination of low margin busl- .concentrate on inter-

manufacturer of plastic sheet, is ness." according to the directors. JJJjJ tfae^eutseke iSstawra ££HS)v
ban^ng,

returning to the market with a The £3.1 5m profit represents a
,
“i? rr, e?>eSiallJf “? do

_V
a
{

se£J°-

opposite is the case. II Morgan the jobbing firm, and Pexnber &
Grenfell had not been “just Boyle, the gilts broker, totals
right" then Deutsche would not £3lm. and that hr only for good-

returning to the market with a The £3.15m profit represents a
new name, a dynamic aew shape 33 per cent return on the £9.4m itself of a firm place where the 0f the Eurobond market

have moved in at all.

The deal brings a double bene* securities operation

and a £20.4m market capitalisa- of net assets employed. Deutsche Mark sector of the

company
That, in a nutshell, is the market wHl continue to be

reason for the Deutsche's dealt with by the Frankfurt
Hill Samuel is offering 7m £i.55ra net oui of the £92m 0fbuildimt on its «dst- h^douarters

y

3^ ^SSL.*0™" " ^ms he
-
lp lt3 " bS* “oSfSffSrtnibj

fit for Morgan: an injection of
.
Morgan plans wtfj also have to

£14m of new capital at a time be capitalised, though at what

fut^ expansion. It already has
0£ce) m^ City of Lonaon may

this decision
Last year

when it has the heavy expense amount has not yet been decided,
of setting up anew securities One-third of the -consideration

if. „„ - V _ . - _ U1ULCI U* Ult: UllV U1 jUVUU'./U illdV 3CC1U UUU. LM9I ft"

.hS S ^ "« blIlkln8 DMitsdie Bank tMkpart IB a
Taylor has been the driving force
behind the reform of Gernard
Wardle, the troubled viuyl
textile company, since erganis-

positiem to be able to take
advantage of potential acquisi-

tions which might arise.

Mr Taylor bas Indicated that

management capacity in 275
New York, It is felt, will Eurobond issues (compared with

•become still more competitive as 289 in 1982)—75 of them (worth

operation, and the promise of vm be paid in Morgan stock or
closer collaboration with one of raTh i Rod the rest In securities
the world’s leading banks. which can be converted into
Morgan and Deutsche have had Morgan stock- after five years as

links for a couple of years, and B& inducement to Plnchin and
they will now set up working Pember partners to stay on.

- - ~-v—- — — a financial centre, thanks partly £3-2bn'j denominated in D-Marks.
i^„a although the group has no t0 u.S. decision to remove This year it has remained among

Fersuson Laceys specific purchase in mind, he u withholding tax. Tokvo too will the leaders of new issues overall.

parties to look into ways of ex- ernloln why thennnriincr numoniHnn in areas «W expiaw way mepandlng cooperation in areas
ljfco mnmnte Deutsche deal does not appear

NCC in 1982. keen to acquire businesses with
In February 19S3, the company good products, and customers,

bought Storeys Industrial Pro- but with weak financial controls

withholding tax. Tokyo too will the leaders of new issues overall.

hut has been relatively less

ducts from Turner & Newall, and which are “looking for a Dpiitsnhfi Ranknno nf ifre main fVUYinotitArc Tt j _ r- i n I
l#VUwvl iwone of its main competitors. It

integrated the business and got
the working capital ratio of 20

dose of good management

active in the dolla [--denominated
sector (much the biggest pan of

the market).

The shift in balance seemed

Mr Christopher Reeves (left), chief executive of Morgan
Grenfell, and Dr F. Wilhelm Christians of Deutsche Bank. ...

** Roth sides will get a lot out of this.”

like securities markets, corporate
finance and the financing of

exports and industrial projects.
“ We like to think of our share-

holders as people we can work
with,

1
* said Mr Christopher

to have altered Morgan's plans

Deutsche Bank

The new shares at 132p each develop (along with the growing +o show an increased wariness establishment of the subsidiary and flair of City merchant bonks
ill sell on a 21 per cent actual international role of the Yen) at the Deutsche of the Euro- ln two ways. For one thing the —and it knows it On the other

Reeves, Morgan's chief executive. „ nnbtic Quotation
“Bojh’sid^Ugetalotoutof

balance, though, Morgan

for profits and cash and, now we dealings afe expected to V to stTS^v o hopes toe Morgan Grenfell c^ G^rman s^ck i^ket KtaSitaSState S toSf3
begin on Tuesday November 20. rontaS~STw£t £ dfi£ Sn JuS5 tat it nection will allow it to.-tae» TBS Deutsche's respect for the 4.99 per cent voting rights. There

"mf"- a

a
4emei

ayl°r
style called toe “exceptionally .slab wants toebest^ssible^taee the« German «««£ ch^ct^of Morgan^ Grenfell gf ^gTSnning tagS

included a drastic cutting back comment
of overheads and the numbers of Brian Taylor appears to have

called toe “ exceptionally skil- wants toe best possible vantaee me nrsi uerman oanis to character of Morgan Grenfell

ful " policy of toe Bank of point from which to nick the bsh a footocud in toe British helps explain why the German

employees and the withdrawal licked
from peripheral activities. efficien
The company's basic business the m:

is calendering (converting PVC of a i

to plastic sheet) which accounts his ki
for around 50 per cent of sales, have t

The remaining business is toe waived

Storeys Deutsche came relatively late offers that.
plums. London, not Frankfurt, Government bond market.

beyond

helps explain why the German representation on the Morgan wjwuml
bank is taking a stake of just board, and there is, at present,

senior 4.99 per cent There are already no provision for Deutsche to

efficient shape for its return to to London (in 19761 but it is The London subriVnry will Deutsche Bank officials freely critics in rival banks who soy the raise its stake

m^utaSES^V'& %alue
wa

,

IV” D^utsrtie BaBk' Capital Market: "
The“ stake Ti Mo^an Grenfell, the" Deutsche Hike many other tkms do not become a tangle. private shareholders. Deumche is ^S a

, ,Jl* policy^on him for the flotation; another! announced which H costing toe Deutsche German banks) has not regu- But toe Deutsche stresses that actually paying £4.94* and fore- It will become involved m this

no provision for Deutsche to iforgan intends to become one

raise its stake. of the primary dealers -in the

Deutsche has also paid a hefty new gilt-edged market bring

premium: the equivalent of £5 a organised by toe Bank of

share compared to the £4 of England. Although Deutsche

Morgan's last rights issue nearly .Bank is interested in develop-

a year ago to its small group of tog its international securities

private shareholders. Deutsche is business, it is not envisaged that

nrAriurte for' iho into- —, \ c szr.:~rr~~z Through another, announced which H costing toe Deutsche German banks) has not regu- oui uie uohsuic stresses uiai «.uwijr w*"*.""™*.?**** "*

motive *and General mdustrial yesterday, it is taking a 4.99 per about £14m, complements the Iarly displayed the flexibility it wants to avoid any impresrion going a 5ip dividend this year.
motive and general industrial be making several millions
sectors. of pounds out of the sale with

its products include soft 00ly a modest fi.55m going to
plastics for prams and push- ^ cash^ business. The
chairs for customers including record of improved performance
MMhercare,

[

tor
ratios is impressive enough to

“®Lu ĝ ^ believe that toe management can

SiaTSM%W""m *"S AJ®

Static sales and

high costs hit

Peters Stores

Rights issue rumour knocks CU9
s shares

THE SHARE PRICE of Commer- telling clients that it is highly started,

dal Union Assurance, one of unlikely that there will be a Indet

a„nInua . „ i

1 Britain’s leading composites, rights issue from CU in toe short downgrading J , . .

SSSSSi Santo SSSI -r-in- costs jn ,
Plunged lOp to a year s low of term. gloomy forecasts for the nine announced an unchanged interim clover Investment, the UK

.J SSi sli, imp yesrerday on speculation Analysts argue to at despite its months' results. They expect CU payment management buy-out specialist.The company sees considerable - Eh « lu*T?
export potential in Europe, par- their application to add

ticSarly Germany andto the ,
value 10

.
lts range £ Panels

U.S. Direct exports currently from stationery to floor tilmg.

irted. of ' any bid predators. But CU
Indeed, analysts have been Introduced a note of caution
iumgrading their already about toe final dividend when it

Stock Exchange

listing planned

by Candover

, 4_ , D„,„- c,n_, IMP yeiieruay DU bputuiduuu iikuc ui«i uea^iie ua uiuuuia irauiu.

^ f, 11131 company was about to problems CU does not need to follow pre-tax losses of the
value to its range of products into toe red over toe 53 weeks to _ -johtc ice»a imnudiam mch—a nnmt CTT first and <u*cnnd three - month

account for 14 per cent of total E*? 0* potential for Products
end-June 19S4.

sayment. m&naeemenx buy-out specialist,
A dividend cut would

is planning a fun Stock Exchange
ively stop any rights issue. Themake a rights issue. immediate cash^a point CU first and second three - month tively stop any rights issue. The

jjStjng £©- shares.
Over the past year or two CU management emphasises in dis- periods with another loss in the company could be seeking a yw, cotnoanv intern

group sales. including Dedpan look attractive.
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cainnA has been plagued with rumours cussing the six months’ results, third quarter, bringing total means of softening the bli
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of one kind or another as its And CU would be very unlikely losses for the nine months to disguising it within a right
blow by
ht issue,

The company intends to place

25 per cent of its equity through
stockbroker Cazenove and Com-

and reflect " further improve- them round and try make Wardle
ments in productivity and the Storeys into a mini Hanson Trust. chSKfy

frJ!L are completely discounting this expected to indicate that such a

STialSS SaaSd in reteUhE latest rumour. Mr Peter Rice of recovery, so often proclaimed byL«y
d leSS^ stockbrokers Wood, Mackenzie Is ClTs management, has yet

ANGLOYAAI GROUP
DECLARATION OF PREFERENCE DIVIDENDS,

DIVIDENDS HAVE BEEN DECLARED payable to holders
of preference shares registered in the books of the under-
mentioned companies at the close of business on 30 November
1984. The dividends are declared in toe currency of toe
Republic of South Africa. Payments from London will be
made in United Kingdom currency and the date for determining
the rate of exchange at which the currency of the Republic
will be converted into United Kingdom currency will be
10 December 1984, or such date as set out in the conditions
subject to which toe dividends are paid. These conditions
can be inspected at the registered office or the office of toe
London Secretaries of toe companies. Warrants in payment
of the dividends will be posted on or about 28 December 1984.

The transfer books and registers of members of the com-
panies will be closed from 1 to 7 December 19S4, both days
inclusive. All companies mentioned are incorporated in

toe Republic of South Africa.

Ing equipment and protective
clothing and has interests in
property.
Action has been taken to

reposition toe group in the
market, state toe directors. A
new management team has been
recruited and the company bas
started to upgrade and convert
and modernise its stores to a
new brighter image.

Half-year looks

better for Kraft

as losses fall

Michael Peters expansion

via purchase of Cockade
iw brighter image. The directors of Kraft Produe-

*” ""
The directors say that early tions, toe troubled Somerset Michael Peter*, the design con- amount equivalent to 50 per cent

BY WILLIAM DAWKINS

Yearling

bond issue

totals £14m

asset value, which at December
31 1983 amounted to £5Bm. Knee
then, however, it is understood
that there has been a very sub-
stantial increase in this figure.

Candover was formed in
September 1980 with backing
from a group of seven UK

results of the action have been furniture manufacturer, have suitancy which joined the USM of the excess above that limit.

MUUU from a group of seven UK
,

• '
institutions, including Electra

fnfQlC dm - Investment Trust and Globeluuus Divestment“Trust "The aim was
.. . ~ . _ to provide financial support for

Yearling bonds totalling £145ni ^ growing numbers of man-
at 10J per cent, redeemable on agers in British industry who

•’exciting" with sales running 27 token the unusual step of report- just over a year ago. is to buy cockade made £264.000 before November 13 1985, have been wished to buy a stake ln their
per cent ahead of last year, and uig both year-end and interim cockade, a designer and con- tax on sales of £1.78m in issued by the following local own business.
they are hopeful of a good out- figures at the same time. structor of exhibitions and dis- calendar 1983. Profits reached Mfihoritw*

Over the year under review into toe red with pre-tax losses

Peters had turnover of £9.21m, of £300,701 compared with

m Rasincrrtnte
The initial price is fl-Sm, with year. Its net assets are worth

The group bas since become a
market leader' in this specialised

Deane field, raising over flMra from

against £10.31m, and made a £169,557 ln toe previous year. further payments dependent on £779.000, equal to 60 per cent of Borough Council £0.5m: Basildon banks and syndicates of investing

Cockade's Drofits in the two vears the initial purchase price. District Council £0.5m; Hackney institutions, including its own

£455,000 to £643,000 and there to £24.995. . _ . ------- ~ -—— -
,

was a lower incidence of Some improvement has been 531.579 snares of zsp each. The traditional manufacturing indue- wansbeck DC £0.4m: Hambleton going public is to achieve the
property sales profits amounting seen in toe figures to June 30, shares increase toe groups &rk» eut hac* tbeir promotion ^ f05m; (Borough of) exemption from capital gains tax

Pticefrom a vendor Placing of because some of tts clients in South Bedfordshire DC £0.5m: Carfdoveris main reason for

Name of Company Oiu of Stive

Dividend

No.

Declared

Amount
Per stive

AnfUovnl United G% Cumulative Redeemable
0

Anotovul Limited
Preference

5®i Cumulative Redeemable
93

Middle WttwatersnuM
fW~tlr*n Limilod

Second Preference
a®; Redeemable Cumulative

P»merenre

with losses being reduced from equity by around 10 per cent
to £6,000, against £152,000. with losses being reduced from equtiy by around 10 per cent spending during toe^ recession. *

TrfYthi_n^ , r which it will acquire by becom-
Sharehohders are set to receive £113,701 to £72,000 on turnover They are being distributed by Since then. Cockade has picked ’ w , . .p-. ing an authorised investment

an unchanged final dividend of UP from £305.117 to £382,000. stockbrokers Henderson Cros- up more clients in newer growth cil £lm. Norwich (City of) £lm.
tnist is sittinB on

1- ... ij: Strain no inforim ie hoinn naid thwaite. inrtiicti-iac Now (iisjomprs in- Diith1m> fOotv nf) DC ft) 5m* I , If*.lp net^ holding the total payout Again no Interim is being paid, thwaite. industries. New customers in- Dundee (City of) DC £0Hm: unrealised

Tax for the year rook £35.000 pended on December 16 last
The company's shares were sus- The balance will be made up elude Avco. Computervlslon, Allerdale DC £0.5m: Highland which it would like to redenlov

nw, IE >,i, n (jn/UU mck MraMt Mil I me* \ Uwall - “ . r^®J?,’000^
cash pay®6?1 “d General Electric (USA), Maxell, Recional Council £lm: Hilling- in new management buy-outs.

?g
be satisfied by the Sinclair, Toshiba and Uni*- doa (London Borough of) £lm: Among deals organised this

London Secretaries:
AdrI n-Transvaal Trustees Limited
295 Regent Street
London W1R SST

By order of toe boards
Ang!ovaa 2 Limited

Secretaries

per E. G. D. Gordon
Registered Office:

Anglovaal House
56 Main Street

Johannesburg 2001

£01 ,000).

On the property side toe direc ££ cTpital by way of
Sription tor new Ordinary

and financial position that des- Bank and bearing a 10 per cent our group's innovative design NOrtnavon
pite the injection of new per- interest rate. philosophy and combines with it uianam Misti il-om;

maneot capital by way of a if Cockade's taxable profits an ability to deliver a three- Basingstoke & Dea

dley MBC £lm: Medina BC year by Candover were toe

1.5m' Northavon DC ft) s -
management buy-out of Thomas

ton UCOta ‘ Cheers) from toe

TV . ^ .
receivers of Acrow and the £2m

oasuigstoke & Deane Borough management purchase of Con-
industrial devetooment in Gates-

s?bscrtPu£n .

fl>r
.

**** above £130-000 in either of dimensional result to the highest Council bas issued £0.5m of 10| sultants & Designers (UK) from
SSfSST E?glSdThS and the PirWJota redeemable on The _ Greyhound^niSatlon^
been compieted and handowr to procure additional finance

urgent action had to be taken i Michael Peters will pay a further tightest of timetables. May 7 1986. the United Stases.

S November 1984
Gateshead Council is scheduled

gjjd (o begin an almost total
this month. The petrol station restruction of the company.
on the same site is also com-
pleted and open for business.

V«

TPSP5

Who Is BniTAitrs

Leading Overseas

The directors say that during
toe early months of 1984. signi-
ficant progress was made, many
product lines were discontinued
and those remaining were com-
pletely redesigned.

Since June 30. there are
encouraging signs, they say. that
strength and profitability is grow-
ing quickly; along with customer
confidence. The order book is

at its highest point

SSSE Granville & Co. Limited
Member of The National Association ol Security Daelera

and Investment Managers

27/29 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

The FT 500

Group? ~
This week the FT pub-
lishes its annual survey
of Europe's top 500 com-
panies. It will appear on
Saturday In the London
edition and on Friday in
the international edition.

1983-84
High Low Company Price Change
142 120 Ass. Qrit. ino. Ord. ... 140 — O

IW 117 Ass. Brit. Ind. CULS... 142 —
78 b2 Airsprunq Group 52 - 1

42 21 Armiiage & Rhodes 42 —
132 bl Baedon Hill 117 _
btt 42 Bray Technologies 43

301 173 CCL Ordmary 174
152 117 CCL 11 pc Conv. Prcl. 116 —
740 100 Carborundum Abrasives 740xd + S

6.4 12.3
2.9 6.S

2.3 5.7 6.9
6.9 5.2 B.7
2.9 11.8 19.6
8.1 50 7.2

CaterAllen
15.7 13.3
5.7 0.6

The Interim Statement
forthe half-yearended 31stOctober1984

United Medical Enterprises
(UME) has a major stake in tne
expandingworld healthcare services

market It provides hospital manage-
ment, personnel recruitment,
development of healthcare computer

Weatherseal Windows, pioneers
and innovators in domestic double
glazing; Steel Stockholders of
Mossend, Lanarkshire, the largest

steel profiler in the UK and possibly
Europe and McMillan Offshore

systems and procurement ofsupplies (Scotland), major supplier of labour
and services worldwide.

UME is just one well known
name in the London and Northern
Groupwhich includes others equally
prominent in their fieldsSuchas
Pauling, established in civil engineer-

ing forover100 years; Blackwell/
TractorShovels, the leadingUK
heavyearthmoving operators;
Edenhall. the UK's biggest producer
of concrete facing bricks;

to the UK oil industry.

Send for the latest Report and
Accounts to find outmoreabout
Londonand Northern, a Group with
£227m turnover in 1983,which has
increased ormaintained its dividend
for nineteen years - everyyear but
one sincegoing public in 1965.
London and Northern Group PLC
Essex Hall, Essex Street London
WC2R 3JD.Tel; 01-836 9261

Den Danske Bank
af 1871 Aktieselskab

(Incorporated in (far Kingdom ot
Oenmar* anth limited haMny)

Issua of up to

U.S. 3100.000,000

Popetoal floating Hate Notes
(tenth the nght to iobouiinoiel

si wfakti UJL 575,080.000 n (mug
fawned at the Initial Tnocbe

249 32 ClndiCo Group 92
73 «b Deborah Services 71 6 5 9.2
240 75 Prank Horsall 239
206 7S1) Frank Hotaell Pr.Ord.fi

7

205 9.6 4 7m 26 Frederick Parker 27 4.3
4b 32 George Blair 46 + 1

bo 37 Ind. Precision Castings 37 2.7 7.3
2ia 200 Isis Group 200 15.0 7.5
124 61 Jackson Group 110 —

*

4.9 4.4
270 213 James Burro ugh 270 — 13.7 5.1
S3 83 James Burrough 9pc Pf. 93 — 12.9 13.9
147 100 Lingua phono Ord 139
100 96 Linguaphone 10 5pc Pf. 96 — 15.0 16.6
475 275 Minihause Holding NV 47S — 3.8 08
176 31 Robert Jenkins 31 - 1 5.0
74 34 Ecruttons "A“ 34 5.7 16 8

120 bl Torday & Carlisle 87 —
444 377 Ttav.an Holdings 377 — 4 3 1.1

2fl 17 Unilock Hollings 20 — 1.3 6.5
92 65 Waller Alexander 82 — 7.6 9.1
278 226 W. S. Yeatea 228 — 17.4 7.6

6.8 10 9
9 8 12 6

The Directors are pleased to announce that profits
earned in the six months to 31st October, 1984
were substantially higher than in the comparable
period in 1983.

17.9 «.1

93 19.8

9.7 14 0
6.2 9.9

Interest rates were volatile and market conditions
difficult but the swing in base rates of five percentage
points provided ample opportunities for active trading.

Prospects for the second half of the year at present
look favourable, although markets are likelyto remain
unsettled.

re 223 W. 5. Yeatea 22B — 17.4 7.6 5 5 10.9
Prices end details ol Bsrvicas now available on Preaul. page 48146

la KWtfWt w* »l prow d He fate, nrta

it taebr gnvt hr iw nod hmvsi Period fcoa

8 IMa. IBM M 6 Mar. 1885 flit NNb ml
corf wt Bans m td 10*% p* am Tta

iatMi pweb won bmpm Ne 1 mfeirinM
Mmt mnni M. S Hit 1965 b,

USS62U3.

Public Works Loan Board rates
Effertive November 7

Quota loans repaid Non-quota loans A* repaid

Ournew wholly-owned subsidiary. Cater AllenBank
(Jersey) Limited, has opened for business and we are
very pleased to have this opportunity to develop bur
activities in the Channellslands.

8 Nowata. IBM

DC CHASE MANHATTAN WOK UA.

I0NQQN. AGEHT BANL

Over 1, up to 2
Over 2, up to 3
Over 3, up to 4
Over 4, up to 5

GROUP PLC

LONDON AND NORTHERN
Consfrucfion, Heafrficara-andmtxh mote beside*.

LADBROKJE INDEX
Based on FT Index

894-898 (-ZI)

Tel: 01427 4411

Over 9, up to 10 ...

Over 10, up to 15 ...

Over 15, up to 25 ...

by ElPt At
at

maturity5 by ElPt A*
at

maturity?
8 are 1 per cent higher m each case than— — 10* — — 11
10* 10J 10} 11} Hi H|
lot 101 11 lit 11} 113
10} 10} 11£ 113 HJ 113
101 n 11* 11} 12 U|
11 li ZU 114 H} 11}m lii 11} 111 11} 113
HI Hi Hi H| HI lli
id 1H 114 11} H} 11}
iu Hi Hi 11} Hi 11}
Hi Hi 10} Hi 11} Hi
101 101 10} HI 114 10}

10J 10| 10} 11 io| 10}

The Board has declared an interim dividend of8p per
£1 ordinary share (1983: 8p) on the capital as

-

increased by the 1 for3 rights issue in July.The
dividend will be paid on 4th January. 1985 to those
shareholders registered at close ofbusiness on
6th December. 1984.

Cater Allen Holdings PLC
X King William Street London EC4N 7AU

Telephone: 01-623 2070

on-quota loans A t Equal instalments of principal. ¥ Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
principal and Interest). § With half-yearly payments of interest only.
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Hartwells combats smaller market
t* - -a dkwtb INTENSE competition Half year earnings per 25p The interim report reveals that Hartwells has taken a 70 per

tavourable gjrSMJTM SMHfiiiii'M ssrSSL
,SS« ^*2 sfSTMSMtfSMS* tfOTESSfMSA*sast 31 1984 fa hopeful that subject to no ^drng relationship with River Thames and building a

Aberfoyle

returns to

profit

French Kier changes
FRENCH KIER HOLDINGS coeds Hr Mark Nlemen, who has

has made the following changes retired.

in certain wholly-owned sub-
sidary companies. At French Due to the retirement in the

rr near future of financial director.

5S£°“® ** J
* £W Hr A. J. Wasdell. TIME AND

DATA SYSTEMS TNTER-
flret six montta of the year to The directors say the year is “f£?rfe

?,
n dow“tur

®,
“toe BP Oil Is beginning to show bene- number of houses raise to river Aberfoyle Holdings, investment Alien is appointed a director and national has aoDointed a new

end-October-1981 progressing on a profitable basis
months it wm be fits with more ability to deal and a new village anrand the holding company interested in will succeed Mr Freitsome as

N^n,,nt,nf i financialuu'uvLuuer.im. »« a yj.uuuiuje uasu .
— — — ——

- .

Although interest rates were add that the full results 52mi
t
?h

*,ay 811 “creased dm- directly with the customer giving manna
naming company nueresiea in wm >uae«u ait rreusome as

hI f accountant (financial
tea estates and textiles, returned managing director. At Kier XLJSS Mr m? j ?!
o Mwiinn tniomirinmi- u- a hah Ur director-designate) nr JIL j. 1.

awuiK xxx umw TfiLCH DI UtC nenyn- * vwuiuuvua xcuMiil aiaUXCa j ^ »—t . • • • _ , - ,, _ ... r"”” . . ^ «-uu is ujuuuu iu cuu^iun 4*w uu • iiai «v» rv*
t&ge points from a year ago The eroup holds the kev fnm-

“jfltepushed ahead d®Te*°P“e
.

n
!

:
has

,
contmue^ wt^ builders who will hold the other turnover of £4.96m compared will succeed Mr Allen as Mr David Morris has been

provided ample opportunities chiaes of Amtinfftaw*
fi2.52m to £2.75m. Pre-tax the acquisition of an office block 30 per cent Interest with £i.Q7m. managing director, combining appointed an assistant general

SSEK, SEk SRJiSfflLte SS5S.«5*fl2*«»K“a ***~ «W» * «* n. i,rIuH „w*u. ^ n,., wi.hhis p>ent oneo) -HWRr a»< actuary ofST—as SSffSW a w-ststw
EysEsBr* sw-as- “ sSaf*-*™HSH-SS=for in the years ahead.

Prospects for the second half,

says . Cater, look favourable
although markets are likely to
remain unsettled. The company
points out that its new wholly-

owned subsidiary. Cater Allen
Bank (Jersey), has opened for
business..

.

Micro Focus joint

venture in Japan

arising from theeasiD* oftfae chairman. At French Kier COLONIAL MUTUAL LIFE
uT«Bu

m
p«rt.
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by Aberfoyle Private and non- fnA
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*
recurring items amounting to JSJJJU

®nd ?* * “ Mr Alen G. Marlin, a director

£331.000. principally attributable 2KS®?1 of YORKSHIRE CHEMICALS far
to the sale of the plantation’s four years, has been appointed

T A. n -S W-BWW _ _ _ plant and machinery. Also, the ‘Services^M^Mott rScus as
non-execu,,ve chairman. He is

Jessups tops £lm and doubles dividend SSFis'S
“ t*1® rises to the= fijSm (£1.45m). Vehicle leasing freehold property produced a ^e^Ti^^Tdividend. fnesaStlSr Mo^n^dinSrish ^^™lonP°l£

m^Up
Jessups at mlayem' that the year manufacturer’s forecast of 20 per interest accounted for £716,000 surplus of £582.000 which was . . . . j- th5t role hue «hii

' has beon appointed managing
toe^-AuguOT 1964 would be a cent by 1986 and adds that the (£432,000) of the total—the Incorporated In the accounts at

Aberfoyle has changed its year
chairinan

ut w11 conunuc as director. He joined the board
rewrdone for the group has Ford dealerships continue to, balance was general funding year-end. The report and ^°d 10 December 31 and the ^ in 19S1 as commercial director

12-month period.

There is no dividend.

been bom out improve and leasing and contract interest accounts, to be published on d
J
r5™"” 11,31 *e jmeraon

All tradLng activities per- hire are on course for growth in Tax dropped from £185,000 to December 6. will show that group of d
}'J
ld
_^d Payments should be

Micro Focus, engaged in com- 2
nd

,

enab
L
Je

,
d to*3 fleet size and profit £56.000 due to considerable net assets have increased from £®ns,dt

puier software, is further expand- motor vetncle dealer and leasing ‘ Earnings for the past year capital allowanoes on the lease 47p to 68p per share. current

tng Mb Japanese operations by proflVs climbed from an adjusted 8.58p. fleet The directors point out Allowing for current cost
Kno 'vn-

iu 19S1 as commercial director

,
having spent much of his career

SIEMENS has appointed the with the Carrington Viyclla
considerable net assets have increased from considered when results for the following nonexecutive three- Group. Dr J. V. Butcher has
>n the lease 47p to 68p per share. current six-month period are tors: Major General J. TT. Hild, resigned as chairman and manag-

estaWisiBi^ a joint venture with tax for the year up to to 12.89p per 25p share from that following a review of group adjustments pre-tax

former chairman of the joint ing director for personal reasons.
Profits for the year under I ^j

EPal board. British Forces inCVKUnHiranik a jvuit rruwic wjui i „ , ZT + *^,wvr rw* u““*w “vu* •* *»•»**" uujuuuutui-? k>«~(oa vixid j * iui uiv »c«u uuuci i .... _j ,

it8 Totoc^baeed ule& and <H&- “J301* 811 ™provdDent of some which a final dividend of 2p tax liabilities the deferred tax totalled £lm (£829,000) and on review were struck after interest I
anS .

c9 I"Tn®nder
. » . a. I 9n nor Aonf near rna fQAi flAA a « I « . _ m aa ««- I 7x111x1 1C-irl Krllicn A

v

hiv of Inn

The compaw plans to intro- Tbe re3ults were achieved effectively doubles the total to past revaluation

duoe new pfftxhicts into the desPK* a lower level of car sales 3p net per share. released from tl

Jananese msrkfit mix believe thac August than had been Group turnover advanced property, created

sSSrSere could continue
. to

exE*t«L T _ ,
£45.14m to |49^5m and ordinary profit .

faibation agent. Microsoftware I

26 cent °¥rF**xe ^901,000 Is being paid. Allowing for last provision was substantially the same basis earnings per payable of £245,000, against g
,onlcations British Army of ihe At NOTTTNGHjVM BUILDING

Associates. I retomed for 1982-83. January’s one-for-one scrip this reduced which, together with sbare amounted to llJp (7.72p). £208,000. which were mainlv Jepu
l7

SOCIETY Mr Gordon R.
’

total to past revaJuation reserves Mr William Thomson, who has incurred in Zimbabwe and reflect
of National Freight Goodchi Id, has retired as chair-

released from the sale of held a senior management the high cost of borrowing on n°x?Sil5y?
n-^nM a

«*
d
#
ire

i
lo

.ri.
of ?an

,

but l-ont,nu^ .
as a

advanced property, created an mitra* appointment within the group the residual Aberfoyle Private
~m Elliott, and Mr Peter Lush a director. The new chairman.

expand at a rate of 150-200 Per Mr Alan Jessup, the chairman, generated gross profits of £3-55m, (£59,000 debit),

ranta year as a result: of tho says in his preliminary report compared with £3.14xn. Group attri

investment in that prospects for the current The pre-tax results were 'emerged £1.05mmraament to the new jomt
year ^ |ooi struck ^ deducting interest after adding

from £45.14m to £49.95m and ordinary profit of £626,000 for a number of years, has been term loan.

* Group attributable profits co^lfu^wfth hjs
eC
prhne

t
respot^ Mr Ian Nottingham. Ho has been a

'emerged £1.05m ahead at £L7m: sibility for vehicle sales. 2ll!;H^fr
a
P,
d

?255C!?
R,0^rd ‘ member nf the board of Nottlng-

semor partner in Hughes Alien. Mr Dennis W. Jacobson, is senior
He was company secretary and partner in a firm of solicitors in

cmnanv *ear are good. struck after deducting interest after adding in tbe extra-

AmS Hie Tjuior Japanese He tells shareholders that charges of £1.06m (£782,000) and ordinary item.

ptmSuxiera of feti's Vauxhall/Opel sales wiU increase other net operating expenses of A professional revaluation of

language software, principally
used in personal business com-

”

paters, are NEC, Fnjitsa, Hitachi,

Shiloh on an improving trend •Sr^sS^Z SKSTS r«S".S.“w=
ST**

1 M^1 ALTHOUGH THE miners’ strike net per 25psbare-^a final of of £50.591 (£5|691) and bank
HiaTgillS lOWCF

ffo.em^iTTJS) m^I^G ^(bSK foMheramSyl^Sk retainer

sjt srystf *0
? oh avMM—d ss^aJSl 1^ sra;Micro Focus, which _was first Shiloh's new investment m open Spinners, tbe spinning subsidiary, 1983-84 year plunged from

^J,t,ons> Wlth continued pressu. c
3 one-for-one basis. It is proposed Svmons Mr Lee held sales and tainors’ tank division.

See
?

3

1?<5 «»a spinning, the group’s results showed significant growth in £509,514 to £125,791. During the
on marSms - ^xable profits rose that a further £0.4m will be ffinc oittions wSfn the

*
toe six months *0 October tarnover. However, the benefits second half there was an from £60,000 to £35,000 at placed in the market, and that a Sectrical industry ma!nlv with At NATIONAL PROVIDENT

to a full listing tins summer has 6, 1984 showed a significant of the Increase were Largely offset unexpected setback at one of Thomas Warrington & Sons fc-r listing be sought for the new qec Hawker Siddelev and INSTITUTION from December
done jreU^ia ite improvement over the by reduced margins and increas- Shiloh’s two spinning units. the first six months of 1984. convertible on the Stock g ^'d R Electrical Products. SI Mr J. A. Metcalfe, who has
in tire Japanese market Its apporatingly low figures of the tog costs, mostly as a result of Mr „ . ... _ Exchange. been a director incc 1959. retires.
market eamtaMsotion stands at preceding half year. higher material costs caused by

. ^ ^ Turnover for this South * Mr RL T. Maurice retires as a
around n00m.

. _ Profits before tax for the open- the weak pound in relation to ™ Wirral-based general builder and deputy general manager but
The group’s sales in Japan tog half picked up by some the dollar. public works contractor, in- nr^. Colonel Alexander Rubens has rcmains a director. Mr C. A.
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to remain For comparison. Treasury 13J Mr Frank Bessant has been COLE GROUP has appointed

mi2na year earlier difficult, the company has never- per cent 2004-08 is yielding about appointed company secretary to Dr L G. Wood as managing

an^wsth i7R2n at March 31 1984. w • • * , w s • <w I theless secured further contracts. 10.3 per cent to redemption. the WERNICK GROUP. He sue- director of Cole Polymers.
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mainly stemmed from costs Bowden has been appointed as iv'cin>ANrp sfrvipfs
associated with Aberfnvle's managing director. He was pre-
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associated with Aberfovle’s managing oirector. He was Pre-
relisting, less £129.000 charged vi°usly marketing director of

to share premium account. Fothergill Engineered Fabrics at
INTERNATIONAL
AINER LEASING

in the Japanese market Its appatottogly low figures of the tog costs, mostly os a result of
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Mr Edmund Gartside, the Turnover for this South
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The group's sales in Japan tog half picked up by some the dollar. K BUS JSSL Sunderland Water'sadranrad threefold to l^mid jao.000 to £117^58, but compared w. M. Supplies (UK), the creased from £5.55m to £6.77m.
accounted for 27 per cent of total with those for the second >»j 1F medical and industrial <Hsnos- WTtn material supplies and ........
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say much depends on bow a contribution to the overall a sharp reduction in demand First half net earnings per

. quickly the miners’ strike and results. from hospitals and this was given 25p share were shown as 1.53p

TR North America Other difficulties can be resolved. First half turnover expanded as the reason for the group being 0.96p, after tax of £39,000

Net hem* value ner 26n share Meanwhile, they are maintain- from £5.03m to £6-69m. Pre-tax unable to maintain the previous (£31,000).

ot TR North America Investment tog the interim dividend a4 0.75p figures were after depreciation year’s profits performance. Mr B. Warrington, group chair-

First half net earnings per

Trust amounted to 210-8p at

September 30 1984. This com-
pares with 1942p a year earlier

and with 17&2p at March 31 1984.

Gross income for the opening

-

six months .to. end-September
1984 totalled £L78m.. (fl£9n) -

and net Tevemte came through at

January 1. They will retain
their present appointments.

*
COLE GROUP has appointed

Readyinix rights undersubscribed
A- £2m ririhta Issue by the unchanged interim pre-tax losses

f578’5?°iii2f^
t Readyinix Group, loss-making of LE476.000 for the six months

tia of £465,000, compared wnn TriKh assocfate of the UK build- to the end of June, and forecast

1 tog materials company RMC, has that full-year results for 1984
per share were L7W undersubscribed. would bring losses for the third

(L78p) rad the net rntenm
Just 0^gm 0f the 12.75m new year running,

dividend is tne same ax *p- shares were taken up, leaving The company’s managing

Tadpole Technology

been undersubscribed. would bring It

Just 9.29m of the 12.75m new year running;

shares were taken up, leaving The comp

unchanged interim pre-tax losses the “Worn depression" the
of I£476,000 for the six months Irish building industry had ever
to the' end of June, and forecast seen.
that full-year results for 1984 A spokesman for Allied Irish
would bring losses for the third Investment Bank, Readymix's
. _. financial adviser, blamed the out-

sbares were taken up, leaving The company's managing come of the rights issue on the
3.46m to the hands of the under- director. Mr John McNemey, state of the Irish construction

writers. Readymix Holdings, a said then that steps taken to cut industry. But be denied that tbe

wholly-owned subsidiary of KMC. capacity bad not been enough to issue price bad been over-

Tadpote Technology, Cam- Tbe outcome increases KMCs eliminate losses to the face of optimistic.

bridge-based UNIX compute
systems company, -launched 01

the OTC market early this year

effective stake to Readyinix
Group from 68 to almost 77 per
cent.
Tbe two-for-one rights issue,,

issue underwritten by Mum© priced at 16p against a market
Corporate. It will issue 130,000 price of 17p, was announced on

new ordinary 10p guree at £2JK). the day when Readymix revealed

BASE LENDING RATES

PETERS STORES PLC
Group Results for the 53 weeks ended

SOth Jane, 1984 <1983— 52 weeks)

Group Turnover.

Trading Profit
Property Sales

Interest payable

(Loss ) /Profit oo : ordinary activities

before, taxation .....:

Taxation

(Loss) /Profit on ordinary activities

after taxation -
Extraordinary item—closure costs ...

(Loss) /Profit- available for
appropriation

Dividends

(Loss) /Profit retained

RETAILING

The second half of the year proved to be a disappototeent;

with static sales rad rising costs pulling the Group down,

once -agate, toto loss. We decided that, the only way we

could change this situation was to reposition the Group m
the market We have, to this. end, recruited a new mraage-

mentteam and started to upgrade and convmtandmodenme
'"stores to a new brighter image. The early rarolts have

November: The petrol station on the same site is also

cSetS and open for business. Although w® ha
/®fSi

e!*d

STS our targets, and rental income now

S. mlmMflnd currently -the property division is under-

takhS°cnly one shopping development in

Sh£3? iriU be completed this year. Certain property sales

nf rantoletS S«are however likely this rear and

oppomritieafor new schemes are being actively sought

DIVIDENDS

rfSei m the 14th Deeember. 1984.

North Shields, Time and Wear NES9 7UX.

AJB.N. Bank 10 %
Allied Irish Bank I0i%
Amro Bank 10 %
Henry Ansbacher 10 %
Anaco Trust Ltd. 11 %
Associates Cap. Corp.... 10}%
Banco de Bilbao 10 %
Bank Hapoallm 10}%
BCd 10}%
Bank of Ireland 10 %
Bank of Cyprus 10 %
Bank of India 10}%
Bank of Scotland 10 %
Basque Beige Ltd 10 %
Barclays Bank 10 %
Beneficial Trust Ltd.... 11 %
Brit Bank of Mid. East 10 %

I Brown Shipley 10}%
CL Bank Nederland ... 10 %
Canada Perm’n’t Trust 10 %
Cayzer Ltd 10 %
Cedar Holdings 11 %

I Charterhouse Japhet.. 10 %
Cboulartons 11}%
Citibank NA 10 %
Citibank Savings 111}%
Clydesdale Bank 10 %
C. E. Coates & Co. Ltd. 11 %
Comm. Bk. N. East 10 %
Consolidated Credits ... 10}%
Co-operative Bank *10 %
Tbe Cyprus Popular Bk 10 %
Dunbar & Co. Ltd. 10 %
Duncan Lawrle 10 %
E. T. Trust 11 %
Exeter Trust Ltd. 10}%
First Nat Fin. Corp— 12}%

Heritable & Gen. Trust 10 %
Hill Samuel 510}%
C. Hoare & Co tlO %
Hongkong & Shanghai 10 %
Knowsley & Co. Ltd.... 10}%
Lloyds Bank 10 %
Mallinhall Limited 10 %
Edward Manson & Co. 11}%
Meghraj and Sons Ltd. 10}%
Midland Bank 10 %
Morgan Grenfell 10 %
National Bk. of Kuwait 10 %
National Girobank 10 %
National Westminster 10 %
Norwich Gen. Tst 10 %
People's Tst & Sv. Ltd. 11 %
R. Raphael & Sons 10 %
F. S. Refson & Co 10}%
Roxburghe Guarantee 11}%
Royal Bk. Df Scotland 10}%
Royal Trust Co. Canada 10 %
J Henry Schroder Wagg 10 %
Standard Chartered ,..]110 %
Trade Dev. Bank 10 %
TCB 10*%
Trustee Savings Bank 10 %
United Bank of Kuwait 10 %
United Mizrahi Bank... 10 %
Westpac Banking Corp. 10 %
Whitesway Laid!aw ... 10}%
Williams & Glyn’s 10 %
Wintrust Secs. Ltd. ... 10 %
Yorkshire Bank 10 %
Mam bars ol the Accepting Houses
Comm I nee.

• 7-dey deposiie B.75"-i. 1 month
8.75%. Fixed rate 12 months £2.500

rirsi rm. unro. ... a.7S% no.ooo. 12 months s.oo%.
First Nat Secs. Ltd... 12 % t 7-dev deooBits on sums at under

I Robert Fleming & Co. 10 % no.ooo 6Va, cio.ooo up to eso.ooo

Ttnhprt F«wi»r * Phi*. 11 £ 7\%. £50.000 end over S^Vo.

rSinrffom! 1 CM ^pDBiU £1,000 end over 6*4%.
Gnndiays JBank *10 % s 21-day deposits over £1.000 7>4%.

I GlllnneS Mahon 10 % § Demand deposits TWA.
IHambme Bank 10 % 5 Mortgage bee* rate.

This Advertisement is issued in compliance with the

requirements of the Council of The Stock Exchange.

Sunderland and South
Shields Water Company

Placing of £2,000,000

11Yt percent Redeemable Debenture Stock, 2005

at £100 percent
(Redeemable at par mi 31st December, 2005)

Application has been made to the Council of The Stock

Exchange for the above Slock to be admitted to the Official

List The Stock will rank for interest pari passu with the

existing Debenture Stocks of the Company.
Particulars of the Stock have been circulated in the Cxtel

Statistical Services Ltd., and copies may be obtained during
usual business hourson any weekday (Saturdays excepted)
for 14 days from and including 9th November, 1984, from

Seymour, Pierce & Co.,

10 Old Jewry,

London, EC2R 8EA

A world of serenity and space surrounds First Class passengers toJapan.
FlyingJAL First Class takes you into a world of tranquillity, space

and attentive, unobtrusive hospitality.

It's a tradition of service that has helped us become

S Number One - ichi~ban - among international scheduled
airlines UATA statistics 1983).

chot; Relax and enjoy it all on our daily flights to Tokyo

and beyond.

Let the world go by as you sink back into your sumptuously

padded Sky Rediner seal Take your time as you select from our
superb choice ofJapanese and International menus.

Enjoy a quiet drink as the calm, thoughtful service adds more
and more to your comfort.Take pleasure in theJapaneseway of

doing things. Hot oshibori towels. Warm sake. Happi coats.

Countless courtesies like these add to the tranquil, but

luxurious, pleasure of flying Japan Air Lines First Class.

It is a very great honour for us to be Number One. An honour
forwhich we thank everyone who has chosen JAL

JAPA/V A/P L/AfES
The longer the flight, the more the details matter.



1

' A
I

WMC EXTRACTS FROM CHAPMAN’S
ADDRESS TO SHAREHOLDERS AT

THE ANNUAL GENERAL MEETING

Sir Arvi Partoa. Chairman.

At the Annual General Meeting

of Western Mining Corporation

Holdings Limited held on 2nd
November, IS84 the Chairman.

Sir Aivi Parbo, said that

difficult conditions in world

mineral markets continued for

the third year in succession.

The nickel market improved,

the average price received

increasing by 1 0% and this,

together with increased gold

production and sales, resulted

in improved profit compared

with the previous year. Return

on investment remained very

unsatisfactory.

Sir Arvi also said:

Nickel: Nickel production

remained the Company's mam
interest, WMCH now being the

third largest nickel producer m
the Western World. Our nickel

operations are equal to the

world's best, but the poor price

of nickel prevented this from

being reflected m the financial

results. Demand for nickel

in calendar year 1984 is

expected id be the second

or third highest on record.

Provided the world economic

recovery continues, the

outlook lor the efficient and

cost competitive producers

must tie considered positive.

Gold: Group gold production

increased by 19% compared

with the previous year,

WMCH's share increasing by
38%. Virtually all the gold

operations remained profitable.

Tne ability to expand the gold

interests has been a great

strength in weathering the

current down lum in other

parts of the mineral industry

Expansion of gold interests in

the last three years had

resulted in a 190% increase in

Group production, and a 400%
increase in the WMCH's share

of this production. Further

increases in the Company's
share in 1 9B4/85 were expec-

ted both in Australia and Fiji.

Aluminium: WMCH's interests

in aluminium through its

30.5% shareholding in Alcoa

of Australia Limited, also

remained affected by

depressed conditions, profit for

the first 9 months ol 1984
bding'SST.S million (1983
S35.4 million). Alcoa's third

alumina refinery at Wagerop
started up bringing the

company's alumina production

capacity to 4.5 million tonnes

per year - the largest producer

in the world. The Point Henry

aluminium smelter operated at

lull capacity. Agreement had

been reached on resumption of

work on the second smelter at

Portland. Alcoa would hold at

least 45% inlerest in this

project, the Victorian

Government at least 25%
interest, the remaining 30%
being held by third parties.

New Projects and Exploration:

Work (o complete the

feasibility study of the 51%
owned Olympic Dam project in

South Australia should be

completed early in 1985. As
the uranium market will be

limited until the 1 990's, it i$

likely that full-scale production

will have to be reached in

stages. Excellent co-operation

from the South Australian

Government and Authorities

was acknowledged.

No advice had been received

from the Federal Government

regarding the Yeelirrie Uranium

project in Western Australia

since permission to pursue

marketing discussions was
withdrawn in March 1 983. It is

intended to resume work on it

as soon as Government policy

permits. The Company holds

varying interests in 23(1,000
square Mometres of petroleum

exploration licences in

Australia. To the end of

1983/84 WMCH had
participated in the drilling of

50 weds, of which 5 had

encountered gas and 9 oil. or

gas and oil. WMCH expected to

participate In a further 40 wells

in the current year. Production

plans are under consideration

in a number of areas. Early

production of oil and gas has

a high priority partly because
of the resulting diversification

of the Company's metal

Interests. Further potential

for diversification exists in

expansion of the gold interests

and the Kingston Lignite and
Queensland Phosphate Projects.

Anstrafia’i Competitiveness:

Prices of many minerals are at

unsustamabfy low levels and

some correction will have to

take place, but it is not realistic

to assume that the good old

times wflf return. Costs in

Australia are still increasing at

a higher rate than those of our

main trading partners. New
ways of doing things, involving

greater efficiency and higher

productivity, must be found,

it is important to restructure

industry, but it is also vital to

have relevant and efficient

Government structures, trade
unions, industrial practices,

wage fixation procedures,

education systems, and the
many other facets which,

together, determine Australia's

competitiveness.

The Prime Minister's recent

initiative to commence a
review of existing laws and
regulations and new legislation

to ensure that benefits

outweighed costs was a big

step in the rxjht direction,

provided it is followed up with

prompt and decisive action.

Staff and Employees: The
efforts of staff ami employees
were once again acknowledged.

Outlook: So far m ihe 1984/85
financial year the nickel price

received by the Company has
firmed, while gold and
aluminium prices have fallen.

EH oris to contain costs are

continuing but there is never-

theless a net cost increase.

On the other hand there is

increased revenue from higher

production of gold. Unless there

is a change in metal prices

m the near future, the financial

result for the current half year

is likely to be about the same
as in the first half of 1983/84.

It is not possible to predict

the result for the second half

year at this time.

This advertisement complies with the requirements ofthe Council ofThe Stock Exchange.

U.S. $100,000,000

Bank ofTokyo (Curacao) Holding N.V.
(Incorporated with limited liability in the Netherlands Antilles)

©
12%% Guaranteed Bonds Due 1992

and

100,000 Warrants to Purchase
U.S. $100,000,000

12%% Guaranteed Bonds Due 1992

Unconditionally guaranteed by

The Bank of Tokyo, Ltd.
(Incorporated with limited liability in Japan)

The following have agreed to subscribefor the Bonds:

Credit Suisse Firet Boston Limited Bank ofTokyo International Limited

Morgan Guaranty Ltd Morgan Stanley International S. G. Warburg & Co. Ltd.

Mgemene Bank Nederland N.V. Amro International limited Banque Bruxelles Lambert S.A.

Basque Natkmalc de Paris Chase Manhattan Limited Citicorp International Bank Limited

Comity Bank Limited Credit Commercial de France Credit Lyonnais Daiwa Europe limited

Den norske Crcditbank Deutsche Bank Aktiengesdlschaft Dresdner Bank AkticngeseDsdiaft

Goldman Sachs International Cop. Lloyds Bank International Limited Samuel Montagu & Co. Limited

Nomura International limited Orion Royal Bank Limited Salomon Brothers International Limited

Svenska International Limited Swiss Bank Corporation International Limited

Union Bank of Switzerland (Securities) Limited Westdeotsche Landesbank Girozentrale

The 12$% Bonds, issued at 100 per cent, of their principal amount, the Warrants, issued at U.S. S35.00 per Warrant,

and the 12$% Bonds, issued upon exercise of Warrants at the exercise price, plus accrued interest, have all been

admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of temporary Global

Bonds and a Global Warrant. Interest on the 12$% Bonds is payable annually in arxear on 31st January, commencing

on 31st January, 1986, and on the 12$ % Bonds annually in arrear on 31st January, commencing on the 3!st January

immediately following issue.

Full particulars of the 12$% Bonds, the Warrants, the 12$% Bonds, the Issuer and the Guarantor are available

in the Extel Statistical Service and may be obtained during usual business hours up to and including 23rd November,

1984 from:-

Credit Suisse First Boston Limited,
22 Bishopsgate,

London EC2N 4BQ

Strauss, Turnbull & Co- limited,

3 Moorgate Place,

London EC2R6HR

8th November, 1984
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BIDS AND DEALS

Currys still not happy as

Dixons ups bid to £225m
BY CHARLES BATCHELOR

Britannia

Arrow
links with

stockbroker
Dixons Group yesterday added
£47m to the value of its bid for

rival High Street electrical
retailing group Currys with a
Anal offer of £225m.
Currys immediately rejected

the revised bid as “very
seriously inadequate.”
Dixons launched its increased

offer following an announcement
from the Trade and Industry
Department that the bid would
not be referred to the Mono-
polies and Mergers Commission
and also after gaining accept-
ances to its initial offer of only
0.1 per cent.

Since making Its opening bid
on October 5. Dixons has received
acceptances from the holders of
only 62,505 ordinary shares
which together with the 1.5ra
shares it already owned took its

holding in Currys to 3.3 per cent
However, Cazenove, Dixons'

stockbrokers, are estimated to

have mopped up around Iro
additional shares at 4S4p in the
stock market yesterday to take
Dixons’ holding to around 5 per
cent
Dixons is now offering two of

its ow nshares and 740p in cash
for every three Currys shares.

Dixons share price rose 8p yes-

terday to 355p to value the offer

at 4S3p per Currys share. Currys

rose 53p to 4S7p, only margin-
ally above the offer level.

Dixons is also offering a cash
alternative worth 460p per
Currys' share.
These offers compare with

Dixons' initial bid of one of its

own shares and 475p cash for
every two Currys shares — then
worth 382p per Currys share.
The original cash alternative was
worth 375p.
Mr Stanley Kalms, Dixons'

chairman said: “ The City clearly
signalled that our offer price had
to go higher. Our share price
has improved today which shows
that the City and the institutions
are happy to have our paper.”
Noting Dixons' offer was now

final, Mr Terry Curry, joint
managing director of Currys,
commented. : " We know now
what we are dealing with. I

have been taken aback by the
messages of support 1 have had
from members of our family
(with about 30 per cent of the
company's equity). There is a
great strength of feeling that

they want the company to remain
independent.”

Dixon’s board yesterday dis-

missed the Curry's rejection
document of November 1 as pre-

senting a “a weak and contrived
defence” and as lacking profit or

dividend forecasts smj an asset
revaluation..
Dixons said it had decided to

cut through Currys' "stone-

'

wailing" and its refusal to meet
the Dixons’ board by making a
substantially increased offer. It

expects to send out the revised
offer document tomorrow, .

The latest offer represents a
94 per cent increase over the
middle market price of Currys'
shares of 248p at the dose of
trading on October 1. the day on 1

which Currys announced its
interim results and before bid
speculation started.
Dixons in yesterday's state-

ment Included a forecast that its

pre-tax profit will rise to not less
than £12m in the 28 weeks end-
ing November 10, an increase of
57 per cent on the same period
lost year. On this basis, Dixons'
profit in the 52 weeks ending
November 10 is 55 per cent up
on the previous 12 months.

Full acceptance of the Dixons'
offer would involve the issue of

30.4m new Dixons’ shares, repre-
senting 32.8 per cent of the
company's enlarged share
capital
Dixons is offering 9} per cent

unsecured loan notes 1988 as an
alternative to the cash element
of its offer.

By Alexander NkoJI

Francis back on par with offer
SHARES in Francis Industries, £350,000 shortfall on that profits of 185p when Suter and Francis

Britannia Arrow Holdings yester-
day announced plans to add
stDCkbroking . to its range of
financial services through the
acquisition of Besetting Moss, a
firm with a strong private client

list in the South of England and
Wales.

Britannia's aim to exp&nd
from fund management into a
full range of retail financial

services was demonstrated by its

purchase last year of National
Employers Life Assurance and
this year of the merchant bank
Singer & Friedlander, bought for

£52m from European Ferries.

Stockbroking had been the

obvious gap In its supermarket
“If we wanted to expand our
retail client base,- a private

client-oriented firm was the

obvious choice,” Mr Stuart Gold-

smith, a Britannia director, said

yesterday.
As in most of the other deeds

struck in the current restructur-

ing of the British financial

services industry, Britannia will

take a 29.9 per cent stake in

Heseltine mid will acquire 100
per cent when Stock Exchange
rules allow. This is expected to

be around the . time of the
abolition of fixed commissions,
due by 1986.
Terms of the deay were not

disclosed, but Britannia would
have been obliged to reveal the

purchase price if it valued
Heseltine at more than £7m.

Heseltine has 21 partners. 10
offices, 10S employees and about

the packaging and motor com- target should show through In a agreed to drop over six months qqq' private clients of whom
ponents manufacturer, returned lower overall bid price. of confrontation, add concluded a a Ann ms™ „f imder

!Tr
at tbe tH_siD' management. Britannia and its

from suspension yesterday to So, underwriting once more on deal worth £18J5m at the begin- management. Britannia and its

SU'tUf ASUT.*Si"
n
-g

°flaCTmonth-.
. •wem.'sL **

SSS“UlF* bld agreed Wllh
value Francis at about£15.5m in Mr Goldsmith sold Britanfa

subsidiaries have about £4bn

whlch'offen'il'oMu
Francis would not be able to for every 10 Francis shares.

meet its earlier 1984 profit fore- Taking Suter at 125p—down
at some £8.8m.

Holders of Francis preference

because of the capital needed
and expectations of a low return.

cast of some 12.35m before tax. Ip yesterday—the equity offer shares are to be offered 80p per

The new terms reflect Suter’s >* »nvth i«1b nor Fmnms churn Tha formal nmer llncil- 1 retail uaoe.
Instead, it wanted to develop its

Francis share. The formal offer docu-

estimated share against the equivalent value meats will be posted tomorrow.

Ladbroke Group raises Belgium stakes

acquired what is now Ladbroke
Ladbroke Group is adding to

westwards to establish off-track in about £4J>m before corpora-
betting operations in the U.S. tion tax on an historic basis.

its Belgian-based betting shop when and where state legislation
Belgian betting centres mainlychain with a £28.6m acquisition opens up appropriate opportuni- Belgian betting centres mainly

of Tierce and two . subsidiaries, ties. on French tracks to which Bel-

Tbe deal which will be signid The Le Tierce acquisition adds pan bookmakers participate on

at the beginning of next month, a chain of 529 shops to the stable a pooled basis (not unlike the

will establish Ladbroke as the of 287 outlets which Ladbroke Tote) on the Part-Mutuelle.

pre-eminent betting shop opera- has been building up since it

tor in Belgium. Derby in 1982. The existing Lad- Betting on purely Indigenous

Heseltine’s branch network,
based in Reading, and covering
towns such as Cheltenham.
Chichester. Newbury and
Swansea, will complement the
15 branch offices, mainly in

major industrial centres, of'
Singer & Friedlander and
National Employers Life.
Mr Goldsmith said Britannia

was also bolding discussions with
additional stockbroking firms

on French tracks to which Bel- with a view to establishing a
gian bookmakers participate on presence in other areas of the
a pooled basis (not unlike the UK
Tote) on the Pari-Mutuelle. Mr Alan Smith, administration

pre-eminent betting shop opera-

tor in Belgium.
Despite this, however, Mr

Cyril Stein. Ladbroke’s chair-

man, said yesterday that the
group's eyes are now turning

broke activities axe producing Belgian racing is undertaken
profits before tax, and after local through the - Pari-Mutuelle
£
routs before tax, ana alter local mrougn me
siting tax of some £lm anna- Urbane to which

ally. The new shops will bring pay a commission.

MIMING NEWS

Western Mining sees low-key

approach to Olympic Dam
BY KENNETH MARSTON, MINING EDITOR

MR ARVI PARBO, the chairman mineral resource of some 450m
of Australia’s Western Mining, tonnes of ore. increased and, on balance, results

for the first half of the financialtold the company’s annual meet- Mine and plant construction for the first half of the financial I delude,
ing in Melbourne that it was could be completed by 1990 but year were likely to be about the I

likely that full-scale production it has seemed unlikely that the same as those of a year ago.

would have to be reached in partners would be prepared to —

-

stages. SO immediately to full produe-

xr- +„ tv. tion at what has the potential

nrvrJnir t0 become the world's biggest
A?l-7bn-plus (£1.16bn) Olympic mining operation.
Dam copper-nramum-gold pro- m * JggJJ forecast that

copper-uranium-gold
ject in South Australia in which operation^ will beriT on a
Western Mining has a stake of smaller scale suggests that they

will be initially roncentrated on
holds the remaining 49 per cent ^ higher-grade gold areas ofb the big property.

Hill Samuel
funds to bring the venture to
production.

Subsequent expansion would
be gradual, depending on metal

Mr Parbo confirmed the view, markets, and it is also possible
expressed in this column, that that BP might seek a partner
against background Mr Parbo said that of Western
escalating capital costs, high Mining's existing productive
interest nates and, presently, low operations, nickel prices had
metal prices, some rethinking firmed while those of gold and
might have to be done regard- aluminium bad fallen in the
mg the development of this huge current year to next June.

DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of sponding for last
payment payment div. year year

Cater Allen InL 8t Jan 4 8 — 28.88
Hartwells InL 12 Jan 31 1.07* — 3.33*
Jessups 2 Jan 4 1* 3 1.5*
Peters Stores 1 Jan 26 1 2 2
Rash & Tompkins ... int. 2 Jan 7 2 — 725
Shiloh InL 0.75 Dec M 0.75 — L5
H. C. SUngsby int 1 Jan 4 0.6 — 2.4
TE North Ameriea int 1 _ 1 — 3.4
Thos. Warrington ... InL L75 Jan 8 1.75 — 6.16

I Dividends shown pence per share net except wbere otherwise stated. 1

1

* Equivalent after allowing for scrip issue. t On capital 1|
increased bv ngnts and/or acquisition issues, t USK stock. 1

1

|

9 Unquoted stock.

11

With effect from the dose of

business on November 8th, 1984,

Hill Samuel’s Base Rate for lending

will be decreased from 10^ per emit

to 10 per emit per annum.

Interest payable on the Bank’s

Demand Deposit Aeeonnt will be at

the rate of 6| per cent per annum.

HiU Samuel& Co.Limited
100 Wood Street, London EC2P 2AI.

Telephone: 01-628 8011.

y
IFCASH FLOW IS

...TALKTO GRIFFIN.

IY

Confidential invoice discounting with Griffin Factors could
mean immediate cash payment of up to 80% of the value of
your approved invoices, less charges. Any balance due to you
follows. For successful companies we provide finance forgrowth
without diluting equity or company control. The range of our
Factoring Services includes: Non Recourse Factoring, Invoice
discounting (with or without recourse. Minimum turnover
£1m p.a.). Export Factoring and Receivables Management.

Forfull details telephone any ofour offices below.

Griffin Factorstm
Offices hi: LONDON (01) 234-8982 • BIRMINGHAM (021) 233-2645 • BRISTOL (0272) 28084 • LEEDS (0532) 457591 * MANCHESTER (061) 236-3232 • BELFAST (0232) 226655

Amember ofMidlandBankGroup
21 FARNCOMBE ROAD,WORTHING,WEST SUSSEXBN11 2BW.TEL (0903) 2Q51B1.

IP

!>

partner of Heseltine, said the

Betting on purely Indigenous link with Britannia would enable
elgian racing is undertaken his firm to offer a wider range*
trough the . Pari-Mutuelle of services. “You do need
rbane to which bookmakers institutional finance behind you.
iy a commission. and Britannia seemed to fit very... - tou...

‘

'

111 ,-" 1 Capital injected into Heseltine
- —

' by Britannia would allow it to
spend money on the technology
which will be needed when the
reconstruction of the Stocks"

!U IT Jmli/ T Exchange takes effect, Mr Smith
said. Heseltine might begin

__ market-making in regional
stocks, but this was not a top

| |/i 111 priority, he added.
• Britannia was formed mainly

from the fund management
interests of Slater Walker

_ u . ... Securities in the 1970s. Its chair-
Gold production, however, bad raan is ^ Geoffrey Rippon, the

°,? ffJSMSS Conservative MP, and its board
r the first half. of the financial includes former Labour MP
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WALL STREET

Profits taken
in wake
of election
THE; MORNING after the presidential

election brought a mixed batch of reac-
tions on Wall Street, which found itself

facing a fresh set of market factors,

unites Terry Byland in New York.
The plunge in short-term, interest

rates continued apace, bringing with it a
not unexpected cut in prime rates to

11.75 per cent by the major banks, with
Citicorp taking the lead.

Belief that the Federal Reserve Board
is already easing credit policies was
fuelled by the Fed's injection of liquidity

through its offer to purchase all maturi-
ties of Treasury bills. The move came
with the federal funds rate standing at

8% per cent

Both the bond and. stock markets ran
into some determined profit-taking fol-

lowing their strong gains over the past
few trading sessions. By midsession,
long-dated bonds were down by almost a
full point
‘ At the close the Dow Jones industrial

average was down 10.93 at 1,233.22.

The stock market's superoptimism
ahead of the Reagan victory gave way to

slight disappointment at the failure of

the Republican Party to win control of

the House of Representatives. But, dos-

SECTION m - INTERNATIONAL MARKETS

FINANCIALTIMES
Australia threatened

by locust

plague, Page 36
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er to home, was a renewed rash of ru-
mours - swiftly denied - that Mr Paul
Volcker was quitting the Fed Stock
prices dipped smartly across the board,
with turnover moving higher. Nervous
selling was intensified ahead of the
Presidents press conference, but prices
steadied when Mr Reagan rejected sug-
gestions of planned tax increases.

Profit-taking sellers took IBM down
$1% to £126%, and others on the mm?
track included Honeywell, SI down at
$60Vi, General Motors, $% lower at 580%,

.

and Union Carbide 5% off at 550%.
Minnesota Mining was Sl% off at 583%
and Goodyear Tire 5% lower at $27.

Bank stocks were as much as 5% off
after the prime rate announcements. At
543%, Chase Manhattan shed 5%, while
Citicorp, at 536%, gave up the same
amount.

In a dull oil sector, Exxon slipped 5%
to $44% and Atlantic Richfield 5% to
546%. Phillips Petroleum weakened by
5% to 542%. Airlines had UAL down $%
to 542% and Pan American 5% off at 55.
Firm spots included Control Data, 51%

up at £36% on plans to sell off its finan-
cial services side and concentrate entire-

ly on information processing. But Dun &
Bradstreet, which is buying the U.S.
travel interests of Thomas Cook, fell 51%
to 565%. Rockwell, the defence group,
dipped 5% to 529% after results.

However, many analysts took the
view that the shakeout in stocks was on-
ly to be expected after the strong ad-

vance ahead of the election. The further
dip in short-term interest rates is ex-

pected to fuel a renewed advance in the
market in the near term.
The conviction that the Fed is easing

policy, brought into focus by election-

day comments from Mr Preston Martin,

Fed vice-chairman, again dominated the

short-term credit market
Renewed falls in Treasury bill rates of

15 to 20 basis points provided the back-
cloth for the cuts in bank primes. The
money markets showed similar falls in

rates, inspired by the federal funds rate

at only 8% per cent
Yesterday was the final day of the

two-week banking settlement when
funds trade erratically, Moreover, the
market continued to benefit from the

Fed's repurchased arrangements an-

nounced on Tuesday, followed by yester-

day's purchases of bills after the day's,

auction of 10-years notes.
Also significant for the credit markets

were the prospects for the meeting of

the Federal Open Market Committee
(FOMC) yesterday and the disclosure to-

morrow of the minutes of the October
FOMC meeting.
Determined selling at the long end of

the bond market left the price of the ex-

isting key long bond almost a full point
down at 1 D7*%2. Losses were proportion-
ally lower towards the nearer dates.

LONDON

Gilts take

the prime

position
GOVERNMENT securities set the pace
again in London stock markets, and the
strength of the sector contrasted with
another dull trading session in leading

industrial shares.

The increased likelihood of lower UJ5.
prime rates following the Federal Re-
serve's more accommodating stance on
credit enhanced the gilt market's back-
ground.

Early rises of a point among -some
longer-dated issues were eventually

halved, while gains extending to % in the
shorts were pared to %. Late in after-

hours trade, however, the tone firmed
again on news of the U.S. prime rate
cuts.

After staging a slow recovery from
noon, the FT Industrial Ordinary share
index eased again late on to dose 6.9

down at the day’s low of 894.L
Equity dealers reported a certain

amount of selling which suggested that
some investors were raising funds in
preparation for the impending British

Telecom flotation.
'

Chiefprice changes, Page 30; Details,

Page 31; Share information service.

Pages 32-33
{

AUSTRALIA
SCATTERED buying among mining
stocks replaced early hesitancy in Syd-

ney and, coupled with firm signals from
New York following President Ronald
Reagan's re-election, brought a rising

trend and improved turnover.

BHP languished 5 cents down most of

the day following its takeover of the UJ5.

Energy Reserves group but recovered to

finish 10 cents higher at A510.55.

The All Ordinaries index rose 4.7 to

777.7. Tuesday’s index was incorrectly

quoted by the stock exchange authori-

ties as off 3 at 767.7 because of a miscal-

culation in the alcohol and tobacco com-
ponent The All Ordinaries had in fact

risen 23 to 773.

HONG KONG
MODERATE gains were posted in very

light trading in Hong Kong’s regular

Wednesday half-day session, with a vir-

tual absence of foreign participation.

The Hang Seng index added 8.36 to

1,046.03.
China Righ t dipped 10 cents to

HK515.30 on expectations that a rights

issue would be announced along with
annual results, after the market had
closed. In the event the company said, a

one-for-three bonus issue would be
made in addition to a 20-cent final divi-

dend, taking the year’s dividend to 65

cents, compared with the previous 54

cents.

SINGAPORE
SELECTIVE buying following Wall
Street's firmer trend brought a marginal
lift to Singapore prices, taking the

Straits Times index 439 points up to

838.17. Turnover remained low at 8_2m

shares traded against Tuesday’s 8.1m.

The broad advance took Gold Coin 12

cents ahead to SS2.74, Genting up 4

cents to SS5 and General Corporation
and Magnum up 6 cents each to SS2.18

and S53-14 respectively.

SOUTH AFRICA
THE BULLION price's brief surge to

5350 left gold shares broadly mixed in

Johannesburg after selling pressure re-

sulting from the rand's firmness had
brought sharp declines early in the day.

Gainers included Southvaal, R1.50

ahead at R84.50, and Harties, up 25

cents at R11.00, while among the easier

issues, Vaal Reefs stood R3.75 lower at

R182.25.

CANADA
A ROUND of profit-taking in the wake
of Tuesday's strong advance left shares

mixed in Toronto. Both the oil and gas
sector and metals and minerals issues

traded easier, but continued strength

was displayed among gold stocks.

Montreal was marginally easier over-

all, with declines among industrials and

banks offsetting a small advance among
utilities.

TOKYO

Adjustment

phase brings

new setback
PRESIDENT Ronald Reagan's re-elec-

tion in the UJS. and the continued sharp
advance on Wall Street failed to provide

an investment incentive in Tokyo yes-

terday, and share prices suffered an-
other steep setback, writes Shigeo Nishi

-

ivaki of Jiji Press.

Investors apparently grew cautious in

the wake of the rapid upsurge from mid-
October until last Monday, and one lead-

ing broker said the market was likely to

remain in an adjustment phase for the
time being.

The Nikkei-Dow Jones average fell

back 119.12 to 11,178.54, with volume
shrinking from Tuesday’s 427.55m
shares to 363.98m. Losses outnumbered
gains 489 to 246, with 149 issues un-
changed.
Observers said the investment mood

was soured by declines in prices for Jap-

anese companies quoted on Wall Street
They also noted that sell orders placed

by non-residents with Japan's big four

brokerage houses in the morning
amounted to 24m shares, outstripping

buy orders of 16m.
Yesterday's gainers were a handful of

incentive-backed issues and high-priced

stocks with a par of Y500. Shintom
scored a daily limit increase of Y200 to

Y1.220, reflecting brisk demand for car

stereos and speculator interest.

Pilot Pen, reporting smooth sales

growth, soared Y76 to Y760, while mas-
sive buying spurred by increasing de-

mand for semiconductor production

equipment pushed up Meidensha by a
sharp Y76 to Y370.

Blue chips, issues with off-the-book

assets and large-capital stocks lost

ground on a wide front In particular,

precision engineering issues suffered

steep losses, with Canon closing Y40
lower at Yl,520 and Nippon Kogaku Y70
down at Y1.310. In small-lot selling Hita-
chi shed Y19 to Y870, Fujitsu Y3Q to
Y1.410 and Kyocera Y150 to Y7.350.
Bond prices firmed as the yen streng-

thened to 240.40 against the dollar at one
stage. But over-the-counter trading was
thin because securities houses and city
bankswere preoccupied with bidding for

Y350bn worth of four-year government

bonds, with a coupon rate of 6.1 per cent

The yield on the benchmark 7.3 per

cent government bonds, maturing in De-

cember 1993, fell back from 6.67 per cent

the preceding day to 6.62 per cent at one

point because of buying by securities

houses. But a trust bank later sold

Y20bn worth of government bonds hav-

ing nine years to maturity, and the yield

finished at 6.645 per cent

Milan
Bancd

Commeraale
Italians

EUROPE

Paper chase

lifts tone in

Frankfurt
LITTLE reaction was shown in Euro-
pean centres yesterday to the outcome
of the U.S. presidential election or the

strong overnight performance of Wall
Street that had accompanied confirma-
tion that President Ronald Reagan
would be returning to the White House
for a second term.

In restrained Frankfort trading, some
late bargain-hunting in a market with
only a small amount of paper on offer

enabled shares to end firmer after a
weak, early performance.
However, the Commerzbank index,

calculated at midsession, reflected the

morning's easy tone, dipping 3 to 1,087.7.

Siemens also found buyers, putting on
DM 1.20 to DM 455. although other elec-

tricals did not echo the performance.
High technology issues were weaker.
Among the banks, Deutsche gained 50

pfg to DM 382.50, although its purchase

of a stake in Morgan Grenfell of the UK
was said to have had little effect

Bonds were mostly firmer although
trading volume was low. The announce-
ment of a four-year Finance Ministry

note tender at 6.5 per cent came after

trading hours. The Bundesbank sold DM
15.8m of paper in the market after Tues-
day’s sales totalling DM 2l).4m.

£n a broadly lower Milan, RAS, which
was quoted as high as L60.000 last week
amid market speculation, fell back
LI,050 on the day to L54.700.

Centrale, the holding company of NuO-
vo Banco Ambrosiano, dropped L64 to

L2,076, despite the board's announce-
ment of its first annual profit since 1981
and distribution of a dividend.

Shares were broadly lower in Amster-
dam where the ANP-CBS General index
fell 1 to 178.3.

Philips, which announced higher
third-quarter profits, felt 3i) cents to FI
54.60 with its planned bond issue with
warrants depressing the share price.

Inactive share Boskalis was traded 70
cents higher at FI 17.20 in the wake of
reports that Argentina will pay FI 21m
for completed construction work.
Bonds were generally little changed in

thin trading although marginal ad-
vances by higher coupon bonds and
some state issues were enough to push
the bond index up 0.1 to a 1984 high of
108.2.

A mixed to firmer picture emerged in

Paris where in the foods sector, Carre-
four added FFr 14 to FFr 1.776. How-
ever, construction group Bouygues at
FFr 665 gave up FFr 15 of Tuesday's FFr
19 advance, which came after its fore-

cast of higher 1984 net consolidated in-

come.
Insurance issues were at the centre of

attention in Zurich, led by Swiss Rein-
surance which advanced SwFr 150 to
SwFr 7,750 ahead of expected announce-
ments today.
Bonds ended firm amid expectations

of lower interest rates.

Brussels was little changed although
some surprise was expressed at a BFr
250 advance to BFr 8,340 for Sofina in
view of the financial holding company's
large dollar interests in the petroleum
and gas sectors.

Stockholm was lower in quiet trading.
Volvo, whose shares are to be listed on
the Paris bourse from December 5, was
the most actively traded issue, losing
SKr 12 to SKr 221. Atlas Copco eased
SKr l to SKr 101, in the wake of results.

Shares were again easier in light Ma-
drid trading, led by declines in the foods
sector.

contributors include
!».
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AmSW 1 X 50 11 612 31%
ASM* .44 20 IS 1029 22k
AmSM X 17 10 371 3ft
AT&T nlX 64 13 10311 19

AT&T ,*384 10. 6 3ft
AT&T pC 74 10 21 37k
HUM IX 45 6 MS 36%
AW« pH 75 11 z150 11%
AmHo* 2X9311 (IBS 27
ATiPr 5J4e 05 m 62k
ATiSc X ft
ATfUn 534e 7 6 48 JO
Amaron 1X597 6 27%
AnwaD 1207 16 482 28%
Amatak 80 3.4 12 170 2ft
AmWc 1A4&3 6 51 23
Amtosc 5 IX 11%
WP S 6*29 15 3686 3ft
Arapoo X 1.4 61 SI 2ft
Arerap 7 12 18%
AroSBi alX SB 7 14 2ft
Aimed 1X1014 151 32k
AnKmp 383 2%
Anawg a 19 IS 2ft
Anchor 1.48 83 X 140 2*k
AnOay 1X4 115 83 3ft
AlKtd 2019 23 117 1ft
Angak 5629 12 X 19%
Artnua 2 27 10 878 ?ft

Ci'ga

Dost Prrv.

low Qwnf Qgd

21k 21k -k
Ift 12k
I5=i 15%.

32% 32%.

19% 19%
33% 34% 4%
24% 24% -%
12% 12%
6ft 69%
50% 99% + %
19% 19% + %
4S% <2% -%
22% 22% +%
M% 1S% -%
9% 9% -%
a*k 34%
16% 16% -%
15% 15% -%
14% 14k -%
30% 31 -k
9 B -%
12% 12k +%
35% 36k +k
54% 55% +%
& & ~h
2% 3%.
45 45%
19% 19% -k
3% 3%.

29% 30
7

71% 71% -%
61% 61%
KV 63 + %
12% 12% -%
13k 13k -k
19% 13% + >«-

27% -k
. sft -i%

28% 28% -%
24 34% -%
23k 23 .

^ a -V
23% 2J%

17% 17%

89k 90%
29% 29%.
171, 17% -%
34%
58%
104% 104%.

tO“% 4%
m, 19% -1%
S3 £3%

27%
23 23%
30 30%
23 22

37% 37% -%
18% 19 ~h
36% 37% -%

25% -%
IV
17 -%
64 -%

-%
-k

+ k
+ 1

-%
-k

-k
-k
+ k
*h
+ %
-%

ft
17

63%
65% 65% + 1%
62k
21k

23

St
20k 20%.

«* -%
23 .

44% -%
18% 18% -k
36% 26% -k
7% 7% -%
48% <9 -%
31% 21% -%
19% 20% -%
361, ae%
23% 234 -%
25% 26

9 .

53%i
+ %

72

54%

53k 52%
28 .

ft

+ %
+ %
+ H
+k

Anhou
AntOr
ArM
Afttmy

Apaeba
ApebP
ApcnP

ApDia
*PP«9
ArehOn
AiUPS
Arff

AnPpi

AABsf
AiUa
Artnfll

AnraUa

Armco
*41*

pQW 68
28 19 18

9e
.410 33 7
28 25 12

m
un2o 11.

pU.lB.13.

pO80 14.

1.121 43 IB
1 Ml 12 11

.140 S 25

260 n. 6

{9356 11
10 70 13

40 24 7
108 54 17

51

SOi

pC 10 10

9 48 25 8
120 39 9

1 39 B
30 12 8

2312
1 12 44 7

pf 249
301

160 5 8

pMSOII
pQS6 10
260 45 10

pM 7S 5

1

1 GO 9 1 16

248 TO 7
3 64 18

p( 3 9

1*375 12

pC.80 25
JO 12
32 14 IS
6218 17

12030 8

pH2040
E030 12

fl JO 20 13

5018 13

2 85 10

9

B-B
4837 W

9 50 1B 11

92 SB W
3019 14

P
in 30 ii

20 12311
10

32082 7
PS45011

BneOna l « 1 9
fiv>Ts» JSJ 53 20
Bancsag 1 10 21 11

BkRn 132 58 8
fikttE dpl7.i5a U
BkNV 204 80 5
Brtika 9 1416

I S3 77 11

p»2la n
pa 43s 12
pass
22077 5
245 4 5 6

pC.50 11

06a S 31
44 IS 10

80357
136 3 1 6

PG38 53
0>21 16

Aimmi
AmCe
AnmE
Alta

An*i
Arm
Asarro
AlMCM
A9WO
AJWO
AuCQ
AsdD
ANcna
AtCvS
Aifteh

AWte
Aim
AdRc
AUasCp
Augii
AuMOt
AkoCp
Avco
ANEMC
Avery
AMW
Avnei
/Won
Ajfdm

BMC
Borne
Oama
Balder

vpalflU

BMU
BaKP
BMyMI
BW|»
BaltGE

Ban

OucAin
BMm
BUVn
BkAm
BkARtr

BantTr
BkTr

Bomar
Bara
BarnQp

Barnt

Boywr
BASK
Baach
BadTr
Bajfkl

Bays*}
*9 - --I--
ttuiiy
BaatCo
Baat

BeomO
Baur
ftolihil IOWWI
BdHwl
BaHw
BalAt

BCE
Baond
BaBSo
BetoAH
Bams
BantCp
Band

.12 1

1

11

J8 2916
.3313 11

OOeO 12

248 95 7

1 20 12

170568
OI318E1

110 32 13

.40 2.0 10

56 21 13

pf.67 25
1*40 82 8

G 2 IB

1314 11

E260B08
72 17 IS

S 58 33 11

£66 8

pMJO 14.

97 53%
610 l£%
3 14%
30 13%
1070 11%
43 1%
367 18%
18 31%
6 28%
115 27
116 9%
6466 16%
3406 30%
16 27

HO 85

35 16%
834 20%
69 7-16

1 11%
1644 11%
120 31

1J7 19k
210 31%
19 2Si
177 17%
16 10%
ISO 36
3 41

802 24%
200 27%
10 40%
9 38%
2482 58%
421 93%
9 m
206 24%
4007 48%
3 3»
220 33%
2 111%
45 15%
1336 331,

432 37%
37M 40
109 80
21 a
420 31
ier 14%
687 32%
3828 23k
S3 23

-B
,1343 13%
11! 28
1160 18%
37 19%
201 %
9 J
110 u«3%
3449 in,
99 9%
234 39%
Z1K) 40%
185 24%
126 4
234 52%
311 «%
363 501,

489 34

£16 23%
11765 20
1128 44%
9ffi 72
5500 14%
H7 29

307 54%
4 22k
127 11%
483 231,

14 22%
500 43%
46 45%
46 38%
312 11%
1134 27
5956 14%
10 23%
64 26%
157 35%
3720 30%
14 56%
229 38%
466 6%
44 13%

r a
1168 78%
775 36%
18 23%
2815 33%
75 42%
27 u!fflj

99 30%
& 31%

"%
50% 50% +%
30% 30k -%
731, 73% -k
71% 71% -%
120% 120% -1%
22% 22% -k
4 4%.
38 38 -%
33% 31% -%
11 % 11 % +%
17 17% +%
12% 12% ~%
31% 31% +%
22% 22%.

37% 38%.

16% 18% -%
35% 39% -k
37% 37% +%
35% 39%

11k Uk +%
26% 26% -k
62la 621,.~ 7%

70
27%

23% 23% -k
‘ ft'"

+ k
-k

2* 24 -%
23% 23% -%
32% 32% + %
10% KM, -k
19 19% 4 %
72% 73
52k 53

14% 14%
14% 14%.

13k 13% -k
10% 11% +1
" 1%

&
V
V
23%

a
p p
18% 18%
23 23

31% 31%
2k 2%

4%
4%

+
!«

-V

1J
> .

17% 18

31% 31%

-k

4k

+ k
42%
4 %

+ k

+ %
28 26 -%
28% 26% -k
0% 8% -%
10% 18% -%
19% 19% -1

26% 27.
85 85 -1

W% 16% 4 k
20k 20k ~%
0-32 7-lfl.

11% 11V
11 11%

30% 20% -%
19% 19% -%
30% 30% -%
Sir 25% -%
16% 18% -%
IB 18 -%
251, 85% -k
40% 40% +%
23% 24% -%
27% 271, + k
®% 39% -%
50% 38% -%
57% 57%
92 93%m m
24 34%
<6% 4£% -%
316 316

32% 321,

111 % 111%.

«% 15% -k
73 23% —

%

37% 37% + k
38% 33% +%
78% 80 +2
i9% a

.

30% 30% -%
di3% 13% -%
X 32% -1,

23% 23% -%
22% £3 4 %

13 13% -k
27% 27% -%
15% 15k -k
19% 19% -%
V k
=‘J 2%
«k «k
16% 1ST.

9% 0%
38k 39%
W| 401,

24
—

3%
Si 52%
391, 40
SO 50
33% 33%
23% 22% -%
191, »%.
44% 44%
71% 72

14% i*
»%
53% 54% -k
ZSk 22k
11 11 %
Z2% 23

22% 22V
43% 43%.
45 46

28% 28k -%
11 II

26% 26% -%
14% 14% -%

§51*
X X
X 30k
65% 65? -%
37% 37% -%
6% 6«j

13% 13% -k
B% 26% -%
26% 26% -%
77% 78% -%
26% 26%
23% 23%

-1-16

-%

* k
k

. +2
24% -%
3k -%

+2
+ %
-Ik
+ %

41
4 k

4%
-k

-%

-%
4%

. n
32% 33% -%

a a
30 30%
31% 31%

"A
4%

12 Month

High Low

39 X
8% <k
141, 7%
e% 4
23% 11%
291, 18%
59% 49%

19%
18

17%
20
22
37

J4

25
40

50
Slk 34%
59% 35%
45 32%
57% 46

27% 15k
63% 49%
!£% 16%

Mi 4%
34% 24%
71% 63

10% 9

12% 10%
25% 147,

33% 25%
50% 43k
6 3%
30 21%
7% 3%

«%
35% 28
331, 29

2Bfc 13

34% 22k
44% 26%
36% 23k
33k 2Si,

19% 12

23% 13%
17% 151,

40 23
S3i, X
50% 44%
21% 12%

93% 44%
20k 12%
12% 4%
15 12%

tt% 34%
87? 61%
10k 4%
46% 27

29k 23%
32 £1

10k 8%
42% 34%
19% U%
37% 18%
38% 22

171, Ok
28% 22%
13% 8%
a ii%
40% 32%
34% 13%
20% 11%
30% 11%

9% 5%
3% 2k
71 5*%
43 38%
20% 14%
1741, 1231,

43% 30%
108% 100%

18% 8%
«k 11%
36% 23%
81 49%
31% 13%

25% 19%
34 19%
58% 37

10% 7%
40% 30%
32% 18%

27% 16%
16 9

«% 1£*
33k 22%
52k X
25% 16

79% 82%
38% 34

15 7%

3g
30%

2Z% 16%
X 16%
26% 20%
23 18%
40% X
17% 14

22% 17%
19% 7%
16% 14

>7% 10}
18% 7%
Ml 7%
25% 18%

S*27% 17

28% 16%
50% 43%
12 0%
12% 1%
6% 6-16

11% 2

52% 35%
44% 36%
58 <8

57% £2

10% 13%
38% 25
34% 23%
34 23%
50% 48
55% 46

40% 31%
39% »%
40% 31

4M, 18%
19S% 91%
74% 47

25% Mk
15 8%
35% 33%
9% 5

13% 10

33k 20%
53 3<%
32% £1%
41% 35%
15% V,

29 24

X 24%
64 50
51% X
6*1, 48

66% 50

34% 23%
33% 20k
291, ifl,

19% 13%
39% 27%
86 68%
99k 75%
441, 3?

88 431,

26% 31%
12% 71,

»% 2f.X IBi,

20% 13%

58% 4£%
61 47

17% 10%
17% 14k
20% 14k
31 22%
Irk 17

22k
. 12%

X% 22%
39 24%
33 241,

68 49

36% 9%
37% X
26k an,
44 X
43 27%
25% 5
31% 20?
57 39%
37% 27

1041, 90
IX 91

43% 27k
3S% 2&k
£3 9%
»k 15%
*% «%
29% 31%
16 13

16% 13%

22k 101,

25% 20%
67 54%
23k 16%
89% 79

38% 20%
30 18h
39% X
31% 11

48% 29
41 29%
22% 13%
i?k i£k

23% 18>,

18% W%
30% 23%
401, 35

43% 37

34% 34%
54 SO

3» 20%
40% 31

19 <%
33k 13%
54% 28
54 23%
65% 25%
56% 3
28k ilk
Xk 9%
»% 10k
54% 25%

%

Stack

Banal

Bmgffi
B*rgt

Bertiy

BMP
Batted

Bams
BeKSi
Barely
BtgThr

BtKMJ
BWmP
BteffJn

BlekHR

BtueS

Boom
BocoC

MiBer
Borden
BortfNa

Bourns
BcrtEd

BosE
Bw£
BosE
Bowtr

&TSIM
BntLnd
BntPr

Brack
Brcwy
BkyUG
BVUG
BwnSh
BwnCo
BnmF
BrmA.
BnhW
BuotEr
Bundy
BurtoH
Bulbd
Bmdl
BrtN

Bundy
Burgn
BuOrtn

Bunas
Buies

ft
Dh. YU. E

(*460 13

£3aO 11

a 6

10

s 34 1 9 io

60 3J3

pi 5 12

pCJO 12

3210 19

00 30 17

64 28 12

168 68 7
56 25 12

2436 54 11

1 50j 32 11

• 140 25 15
1.90 4.6 11
pIS 95
.10 J 24
272 46 9
52 4 3 9

224 90 7
prase u
prl 17 12
pn<6 13

n.l8e 8 11

160 5 8 W
19032 13

40
177a 72 6

10 22 ®
122 74
3Mt

pax 13.

20125
8128 45 0

98 27 14
60 23 8

S .48 1 4 16
44 32
0050 7

216 13

164 65 12

B 1 2.1 7

pS4Je ii

34 58 14

260 4 6 ii

.53 34

pffi.1017.

c-c
1 40a 55 10

280 35 10

13

260 66 17
pi 275 m

120 12
8

220 5 4 U
140 7 7 8
104 44 7

< 30 13

33
02 24 9

15

33 10 4
pM.73 12

25r 1.4 60

12 3
0 AO
B-Wt

P»S»
230 33 12

gi 40

20 1 15
1.48 34 10

CapH pnaese ia

.

Cwwa s 42 27 12

948
102 29 11

240 3 0 14
38 18 10

252 10 7
pt267'l2

2105210

cat hi

CBS
OCX
OGNA
IX
CNAFn
CNM
CPCim
CPNd
CSX
CIS
C3lne
Cabot

Caesar
Carad
Crfd
CoBhn
Camml
CRLk
CnpR
CpR
GamSp
CdPac
CanPE
CapOu
CapHd

Owing
CatfcJo

Camel
CaraFt

CarPw
CarP

CarTec

Cam*
CmHr
ConHw
CanWI
CaseNQ
CasVCk
cmc
caupT
Coco
Ceunsa
Cam
Cangy
Cental

Cvan
CanSoW
CanHud
CHud
CanCl
CmU
CniFS
CnLaS
CaUPw
CnSoya
CW5
CannOt
cmryn
CanvB
Cn-taad
CossMr
Cnmpki
Out*
ChamSp
yfime
*PlT
v)Cnrt

Cttaaa

Cnaaa
Owe
Chasa

07 7 is

120 3317
122537
48 13 10

1.12 86 8

pC.50 97
5015

S 76 38 9
440 557

pMSO 12
o 17

232 61 9

19088 6
28412 5

pt2B7e 12
214988

pMSO 12
16091 7
19691 8
140 15.4
M 58 10
19011.5

78 85 8
280 11. S

JO 10 TO'
AO 17460
40 20 10

pMBQ 98
40 4.4 11

50)

pi B2|

365 BAS
p&25 11
p!84aa 12
plB20e 11.

Ohm .66 38 9

Cnamad 14853 tt

QlNV *236745
pH 3758

1*8 47a 12
pGJSOe 12

1 16 14 is

QMV
cwv
CbNY
Quack
CbesPn
Orem
CNWM
CMM*
QM
CWnT
CWfu*
ChnaCr
OwWI
Chroma
Ouyvr
CNA*
Chinch

One el

CmGE
OnG
CmG
CmQ
C»Q
CM3
OnC
Cn*H
OrcK
CaCav
Ocus
Cwcrp
Cmcp

I32S2 12

240 72 8
10

81

P
an

25r28 60

Aft 14
a

1 32 4

522046 W
ft} 29 10

3 12 7.3 7
210 15 6
pi 4 14.

pi* re i5

1*930 15.

pf7 44 15.

pioa 15.

pt953 15

.72 30142
74 23 18

C8 3 15

13

2 06 5 7 6
pl8J7e 11

Cncp pfAii 45a 13.

2*9 10

pf 231
pt2B7 12

726 87 2}
1 10 35 15

ISO
252 13 S

pf7 40 li
p!7 56 14

60 49
pE73 14
pf1B4 11

120 40 10
n

1 35 9
9 402S 5
401 156

pf 1 19 3 8

pf 183 03
275 43 i«

170 *2 10

1X6 50 11
pM75 10.

129 35 6
24 10 13
140*910
2704.1 11

3 78 10 6
pi 01525 15.

CSO pfnlSX 15

Comein 208 5 6 ID
184 59 12

2017 S
X 2l 12

5
3 It 7

pMSO 13

I* 2 13.

PI127S 13

PI8X13
1*237 12
1*287 13

ptB4Q IS

2® 10 S
comes peso 12 .

Comal 170 52 9
a £4 9 2*
Bi 13 11

10

X
130 31 15
£46 1 3 10

•1J2 5L2 7
240 10 8
.40 29 0
28 75 6

PI4.6S 12
pi 512

'SI 44 4 3 10

pM£&t7 9

I 1 3 7 10
210 54 0
1 0B' 2

Cnytrw

Ctytn

Ctym
CUt-r
ClBtt£

OvCI
ChwQ
OvQ
0*0
Ompk
dvr*
ores
Ocrar
OutM
GuallP
Coach
Coastal
Can
Cad
Good
Cofeeo
Cofcmn
CoigPal

cmgP
CoBAft

Curre
CoFwi
CoKktd
Coffiaa

CSO

CncEn
Comaa
CamMS
Candra
OmC
CwE
CmE
CMC
OE
CWE
CME
CwE
ConCS

CPwc
Ccmpgr
CompSc
Cptrei
ConAgr
Ccrar
CorrE
Crams
Come
CoosEd

ConE
CenE
ConFd
Craf
OaFrt
CraNG
CorsPw
CnP
CnP
CnP
CnP
CnP
Cr*>

CnP
CnP
CnP

pffl4S02l.

pC*£ 16

ptD7.4S£2
F1E772®
p&XTJt £3
PIV440 21
prtcaza
prT378 23
pfn7.e8 2»

Sis

IMs High

Z320 34%
1EI 5%
435 u%
22 5

11167 17%
1290 18%
291 42

a 21%
732 33%
213 21%
751 £3%
4c 25
J40 22%
183 44%
5211 47%
8817 58
431 33%
0 52%
14 20%
1X9 60k
864 22

X 5
327 33%
zlOO 68%
10 9%
15 1T%
1476 22%
333 £9
3037 SO
4 4
163 24%
1502 4%
SS 18

122 33
7 31%
13 17%
6*4 26%
«20 36%
753 35%
98 35%
508 14%
30 16%
2* 17

659 25%
5742 45%
II 47%
68 14%
2250 50k
11 15%
120 4%
20 12%

-c
145 25%
560 B)
84 8%
15X 39%
221 87

IX 29%
10 9%
as *fiv

42 13%
2777 23%
X X
184 B%
677 27%
193 10
1719 18%
93 u4i
HI 17%
1600 13%
418 23%
X 6%
12 3
294 68%
161 37%
X 18%
115 160%
2425 u44
12 102%
81 15%
93 1Z%
155 36%
714 79%
34 13%
2138 24%
6 21%
435 40%
96 9%
7 38%
127 23%
173 27%
53 13%
XI 14

23 26%
3261 34
12 20%
909 100
* 36%
363 9%
107 38%
432 26%
1374 21%
124 24

1 21k
60 22%
Z230 33
325 17%
02 21%
211 ®%
327 15
95 17
100 10%
93 9%
54 23%
167 20%
£00 £3%
4620 20%
5 48
318 9%
153 1%
11 %
X 2%
TB50 43%

1142 53%
<04 55%
21 17%
071 28%
1034 32

2 32
689 53%
250 51%
25 34%
509 37%
4056 33%
187 25%
11 185%
IS 6*

50* 20%
31 9%
47 33%
163 ulO
59 12%
19276 31%
4730 48%

S3 *0%
1823 15

Z360 28%
000 32%
2780 6*

s90 51

ZlOO 64

3200 65

296 24%
396 33%
801 26%
19 18

421* 36%
1*96 76%
610 67%
£143 41%
5 63%
113 £3%
El 8%
2S2 23%
60 20
2781 19%

23» 54

21100 55%
7 12%
10 16%
1 17%
2306 20%
506 17%
86 28%
330 16%
148 27
2 33
4 X%
2992 66%
*£33 18%
78 29%
5113 25%
,20 41%
817 34%
314 2*%
106 23%
278 53%
8S7 32

a50 103

z560 103

225 37%
730 32%

171 12

83 17%
£710 25%
46sr x
71 IS

B 15%
15* 99%
ZlOO 6£k
3 19k
3 22%
sllO 63
71 a
Z220 T?\
SC 23%
173 27%
7 £9?
£33 13%
24EI 42
160 U41%
125 18%
£5 16k
44 £3%
43 13%
327 26%
an 3S%
2 41%
1484 3*k
152 53%
6*3 27k
211 40%
2110 4%
1270 21%
ZlO 27%
£310 34

7330 X
=720 35
Z7 19

70 16
108 15%
2400 35

-%

Oi'ga

Close Pro*.

Lor IV* Chao

K% ®%
5k 5% 4-%
13% 13% -%
5 5
12% 12%
17% 18

41% 41% -%
£1 21 -%
32% 32% -%
21% 21k •%
22% 22% -%
24% 24%
27% Z2% -%
44 44% -%
47% *7%.

56 56% -1

391, 39% -%
52% 52k -%
20% 20% -%
69% 69% -1

21 21k -k
5 5

33 33 -%
68% 68% -k

9%.9%
11% 11% -%
22 22%
28% 28%

+ %
* %
-k

24% 24% +%

17k T&j,

'h

34k 347.

31% 311', +%
17% 17% -k
26% 26k +%

36% -%

a =i
v

+

%

-k
17 17 + %
35% 25k -%
46 48% -%
47k 47% +%
14% 14% +%
55k 56% -%
15% 15% -%

12% 12% +%

X
3*k
34%
13% 13%
IS 15

a% 35% -k
70k 79 -k

0%.
39%.

£7 + %
29% 23% + %
0k 9%.

3S% 43% -%
18 18%.

23 23k + %
32k 33.
Sk 8% -%
27% 27% -%

“%
* %
+ %

. + k
12% 12% +%
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l52 15 15 195 35% 35% 35% -% 104 6 PuntaG S Pa 64 6% +4
25,44 5

J2 24 U
1J0 11. 7

18

2
4

5%
13%
13%

s%
13%
13%

5% -%
13% -4
>3% +4 H% 5 RAI

r-r-r
511 G 6 14 121 7u 74 -%

X 2 2 2 +4 38% X REIT 220 7 4 20 1 £T, +4
4%6 46 8% 6% 8% +% 4 RMS El 12 4% +4

11 2% 2% 2%. 3% RTC I2j tt *% 4% 4% +4
M 2 8% 3 34. 17% 13% Ragan 12 7 19 1 l«j 164 154 +4

n 7 97 12% 11% 11% -% 304 12h Raubg .72 41 304 18 174 17% + %

{*425 13.

7 15 15 15 -4 4% 2%“ RaWt 2 :% C2I, 24 -4
z310 33 32% X + 4 15% 10% Rhvwi « 38 7 14 11% 114 114 -4

n 7 X 54 5% 54 -% 29% HR Rnymln 19c 1 11 11 11 .

wt 19 1% 14 1% -4 18% 11% REM fll 64 11 9 38 14% 14% w. -4
15 20 8% 8% 9 -% 2% 1% REM Wt 26 2% 2% 2V

a aa 18% 124 124 -% 7% 6 RdncT 13 1 7 7 7 .

2% 1%
17% 11

6%
9%

1%

Redtaw

RM
RepGy
ResnA
RrenB
ResiAsc
R4*iP
RoAl
RkjGDr
Rctay

s 56 45 9
56 45 5

77
18
10

.201.88

g 55 35

s 52 3 0 15

12%
12%

110 38%
Z«B 41

75 8%
51 II

3 1S%
2 2
*85 17%

12% 12% +\
12% 121, -%
374 37% -%
41 41 .

71 8 -4
10% 11 .

1S% 15% -4
2 2 .

*7% T7% +%

Continued on Page 30

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12KM 9/ Sit

ffiah \m Stafc Dw. nt E 108* Kj*

Continued from Page 28

Ch’ga

Ow* Pnw.

low tan, (tea

M PacRa
in PacSoi

51% Petal

10% ftelki

21 Padtep

27% PacY

23% PalnWb

2C% Pamfic

21% PMABk
4 PmAm
1% PanA

13% Pmdck
31 ParlfC

8 PwitPr

12 Papirfl

W% PwdIR
134 PartiE

64 PwkOd
25% PwW
12% PeikPn

i% PmPui
14 Pa/MM
12%
13%
6%
15-32 Penao

38% PwCan
94 PanC

(82 13.

40 2.4 13

r*S.40 8.l 8
.40 35 12
2328.4 8

pMJfftt.
.60 12 42

120 3.1 10
58258

6 K%
147 18%
085 W%
5 11%
409 25
48 . 32%'

1878 33
11 u38%
6 22%
1723 5%

m 184 2%
1)311313 382 TS%
2308810 406 39

14 2262 5%
505* 13

'

*h

-k

-%
-%

s
+ %

PayCSh

Wt pH*0 IS. Z150 34 33% 34

PaPL pHJOtt. 410 36 34 35.
Ptfl (0*013. =480 6* 61% 64

PaPL 'dp(S.42 13. 16 26% 26% 2S%
P»H <2x2.30 13. G 23 23 23 .

PaPL dprajsia. 15 264 254 26%
PaPL OprSTStt. X 26% *®4 »4
PtfL prUtt- zdX Bt 91 81 .

PtfL pr 81*. Z0O 684 SB% 88%
PBR. (070 tt. *70 65 64% 64%
Panedt £X 6j0 10 UB

Pan
r

FwpBi
4 PhP00*
% RepalCo

% PertS

PayOr
Pavia

PMfla
FetRa
Pvm,
PfftW

pnemo
PM
FftbrS

PNE
PNE
Pi*
PNE
PNE

PM
PNE
PME
PME
PNE
PNE
FMSub

«W
PNPai
PWH
FMAM
RW4G
Pari
FWay
Renew
HcnB
PttnyB

PM
PbMn
PianRa

PIMmIW
PogaM
PalwU

PopTal

Portw
PCnGE
PoG
PorO
PorG
RarG
PoOch
PoonH
FOB'
poe
PnkP
Raairt

Ptaatey

Pdn*
PrtmaC
PrtmU

ProdG
PWWi
Pretar

PSyCN
PSCU
P8M

15 15%
Vft 1&.
88% 06%
11% ii£
24% 2*%
31% 31%.

82% 32%
38% 38%
22% 2ZV

a h
1s% 18,
38% 38%

94 14b 9% lL
as «| 14% M? -%

a e * T7% «% «% -%
.1825 C4 8% 8%. 8% +%

1.12 3311 288 34% 34 34% -%
521127 101 16% 16% 16%.

« A fli ’v
341515 438 20, 22 22 -2
50 45 13 45 154 1S4 15% -%
.1813TJ 277 «% 18 18% -%
2025 SB 8% 7% 7X -4

41 1% 1% 1%.

40 7» 48% 45% 45% -%
{*527 47 233 113 110% 111% -1%
£38 4*9 1039 54% 53% 53% -%
£48 ML S 291 24% 24%24%-%- * +%

+2
-%

+4
-%

+ 4
-1%
-4
-%

+ 4
+2

$
-%

+%
+ 4
-4
-4
+1

+ %
+ %

-1

-1

-1%
-%

+ %
-4

-%
-%
+ 4

«
-%

+\
+ %

-%

"A

-k
+ %

Meb Low Stack tt*- VIA E was ifigk low

36% 3% PSvNH £31 1 1352 «%

% 6 P3NH t*m zaoo 9% 9%m 6% PKH pE-701 11 «% ID
30% 8% P*M pfct-oq 10 14% 14

26% 7 PNH pTO94( 5 12% 12%
27 7 PNH pttlHI 40 13% 13

24 6% net pIFJIi S7 11% 10%
U% 7% PW PKJ-&.1 17 11% 11%
264 18% PSvNM £8612.9 323 a*% 2*%

r 1 55

PT15072 9 224
£208310 580 4T%

c*b am. m n
. 156727 55S «

36 1.1 15 TO 32
15817 21 7912 u45%
5019 18 12149 28%

12ft 14. 7 304 8%
2414 W 1SS 17%

1.40 39 15 KB seat

853*11 65 27

1*157 11. 12 U%
156a 18. 30 6
132 33 U 4627 SB%

2226 16%
pr S tt.

5416 10

£20 116
pQ BO 14.

pM30 15.

pM.40 14.

p* 75 IS.

{*13314.
PT75S1S.
prtset*.

pf 17.13 11
1*1526 15.

(05211
pSSO 11
1*750 11
1*775 11
13285

W

3*0 4210
*8 309
24055 7

6*01.9 9
263 7

132 83 B
5

15816 11

13(1915
.T7r3 29

1.9* 11 W
{*2.1212

101 38%
7003 33%
,7975 15%
*220 27%
z220 29% 29% B%.
2500 30% 30 30%
22*90 66

“ “

55 55

s: sr
76 78
14% W%
32 32

24% »%

ar 36

28% 28V
14% «%
8 8
90% 39%
«% «4

S 38%
33%

1«% 15

26 27%

15a 1* 9
.18 1.1 M

' 5
50 33 18

11621
- *0 3 16

50 4718
.40 23
152 11.

5

pm 50 12.0M 11
(*4.4014.

pJ432 K
1561211
154 77 8

pf*50 H
PHXH H

21

5*1.7 18

3D 158
TJD13 8

15

.12 5 «
2504*12
59 27 20
1.0 14 ID

152 16. B .

pawn
1 tt 3

114411
pM« 14.

|*8*4 tt.

.{*852 tt.

60 S%
JBO 51
68 9
2230 112

z230 100%
too 64%
*430 63%
z20 52
ZOO 61

tt 16%
2832 91%
*311 16%
8791 44

6 a
s a3v
DOS 43%
152 72.
70 18%-

.
327 33%
7 68
298 12%
184 10%
20 14%

48 12%
7D 18%
4743 29%
446 15%
17 17
13 17%
1254 1117%

2340 94

40 20%
21 32

S 31%
*3*8 30%
398 25%
7100 39
XI 33%
733 12%
54 32
377 tf%
479 34%
3022 17

120 23%
9670 99%
40 W%
54 42%
as ib%
4 17%
1816 84
2350 7%
2530 7%
2100 68
2210 53%

8% 9V
51 61

8% 9.
110% 110%
WO wo
84 64
61% 61%
52 SB
SI 51 .

16% 16%
80 81

a 18.
434

25% 25%
31 314
27% Z7*
18% TBS
43% 43%

25% .25%
18% 18%
88% 38%
68 68

11% 12

W% 10%
M% 14%.

«4 12%
18% 18%
SB 28
15% tt%
Wl 17

17% 17%,

18% 17

94 94 ,

20% 20%.
31% 32

81% 31%.

28 X
24% 25V
39 X.
X X .

11% 1T%

31% 32

18% 18V
34% 344
»6% 18%
2Hi 22%
68% S
10%

-

41% 411.

184 i*
1
-

174 17%

5% §
56 ».

n rt sh
.n-aa

Dm nay.
Quon Qm
4% -4

28% 204 PWEG
tt 10% P6EO
364 28% PSEG
«% 33% P3EG
44% 35% PSEG
18% 15 PSE8
20% W% PSEG
104% 98 PSEG
88% S3 PSEG
664 55 PSEG

51% PSEG
65% PSEG

2% Mhk
7% PUaUo

84 PR Cara

94 *****
W% PuhcHoi

tt'

&

pH*012.
1*430 tt
pttflS 13.

ptS3B 13.

ptt70 5a
(075 91.

pd£25 1£
{*770 tt
1*7*013.
OTSI 11
(092 11

13 +%

25% 26.
11% 12 +%
36 3S +1
X 39% +4
*1% 41% +4
17 174 +%
19 194 +4

304

874

34%
04
4«4
16

«4
13%

454
100% Royln

2B ReyMfl

£9% RfiM
944 RchVefc

22% BBBBir

394 raw™
17% R8BA

s Room
X Retail

12 Reams

124
27% Rochfi

» Rocfctt

48% RdmH
27 Rohrin

tt% fWCm
8% ftoEEn

8% ftttn,

28% RoknCp
2a Rowan
Oft Ropar

25% Rnrar

8% Roam
414 RojO

32% Rumnd
O fturafl

16% (toTog

17% ftanH
98% RydarS

12% Wend

.40 SB 18 08 15% 15% 15%. 38% 27% SMETI £64 79 8 10
3*0 499 3708 «4 ffl 88% -% 37 31 SdE (4392 11. w

[*4.10 84 42 48% 48% 48% +% 24% 21% Softy P&LG0 11. 2
P« 4 SOB 106 108 -% a ™% SoUnCO 172 83 12 103

1 297 572 35% 34% 34% -1 44% 23 Souafnd 9230 B ICO
PH90B9 4 75 M% 74% -1% 19% 11% SoRoy 08 9 11 a*a
1*8 5.1 9 93 25% 3 29 -% 12% 6% Sounifc X 30 4 BIS
190 7 1 34 1»4 25% SB% +4 48% Son* (*7.15, 14. 5

190 32 M 44 W 29% 14% SwArt S .13 9 13 2325

S *1 19 16 438 26% 25% 25% -1 224 12% SwiFor 40

81.1237 7 GO UK 30% 50% -4 13% 10% SwtGas 1 JO 9S 11 133

1 JO 4.1 18

7B37 16

10411.6
£28 6.99

13* 10

29*9
9

n2)Bl* 22
X

.461014
47

1441 8

UB37 H
967

287,55 4

141917
n tt
76497

1 99 14

19Gb 2-1 9

SB 29 12

_ as
214 «"*
84% Saga

iT SJOLP

121

Wgb low

10% 9
58% 31%
12% 6%
34% 21

524 «4
22% 17%
W4 7%
554 354
24% 18%
27 204
344 244

^ %
11% 9%
8% 3%
11% 8%
41% X
56 374
16% 74
29 194
12% 6%
9 3356,

16% 11%
80% 20%
29% 16%

®%
W% 12%

14% 12

21% 14%

5% 2%
40 X
21% 12%
2B% Wb
32% 19%
81% 37%
424 29%
102% 87

634 X
47 27%
224 12%
324 20%
22% 11%
224 3
61% 37?
39% 2B%
29% 17%
30% 18%

sad
spam
Stftaflis

Sstora

SaBaM
SaN
SCtteGs

SjotB
Sandr
SAMfll
SFiSP
SofflW
SW4RE
awEP
S*E
Sa*i
Sam
SeNPta
a«i*>
SRAII

ScoahaJ
BeWLad
ScMFM
9codP
Sconya
Sea*
Saacra
SeoCa
SWC
StaC
Settd
SaaCo
Scan ia

amt*
SaKAl

r

SaefiV

SeerteG

Saw*
Sw>
SMas
Sadco
ScW-i
S»cCp

py si.

uag,
Baca Pnw. 12MM py sb On* Pnw.

0w. WL E 100c ligh tar tanaOBH Kflfc .lew Stack Ota. fit E lOfeiegb tar tan Base

120 1Z 90 104 10 104+4 5 244 SunCh *6 1921 23 30% 304 304 -%
1 12 19 16 1508 uSB% 57% 68V 20% 6% SunEJ 26 9% 6% 8% -4
JO) 81 7% 7% 7% +% 5% 40% SunCo £30 49 12 1117 504 43% -%
.11 J 18 130 33% 31% 23 122 85% SrnC (*£25 £2 1 102% 1O0J, 102% -%

1*397,79 300 52% 52% K^. 5 34% SuntJjtr 1X39 14 399 47% 46% 46% -1%
£109.7 7 398 £1% £4 21% +% 15% 9% SunMn 12 706 11% 10% 11 +4
94,11.10 858 64 a 6. 10% 64 SunM 5 7 6% «Z 6% -%
a 98 15 17 158 66% 36, 364 -1% 34% 23% Suprtff 98 22 11 15 31% 30% 31% -%
194 8913 a 22% 21% 21% -4 33 164 sm*m *2 1J 14 X 5% 32 32% "%
n t 4.1 10 3648 254 24% 24% -% 20% 14 SwwW X59 W 10 15% 15% 15% +4
14047 14 3 X X X +4 25% 164 SyWMI 10863 12 37 »% 20% 20V
X1J 41 3 » 16 H . 40% 26% flytvn {*2X79 11 33% 5 a -4
1X9.1 6 47 17% 17% 17% -% 16% 10 S\»nsCp 22 19 13% 13% 13% +4

(*1 20 1£ 3
IF*

10% +4 5% 37% Swita* 1X3J 12 1723 46% 471 48% -%
MS 6% 6% 6V 38% 25% sysoo X 10 16 X 364 s* 35% -%

{*1X14. 7 16% 10% 10% +%
IX 42 11 1122 to » 39% +% 1 — 1 — 1

32%
10

18%
16

4%
12

124
2»%

. «4
35% 20%
19% 124

21% «%
07% SO
a 38%
37% 27
X 27
17% 12%
29% 23%
X 27%
20% 18

23 174
284 22
48% X
38% 22

14% a
24% ifl,

184 1*%

SWMn
sneao
SWT
StttCGk)MS
Snnwn
Sbo«c
Sbo-bi
SMfPBC
9»*

are*
Skytae

Smahh
3n*a
Snwekr
BaapOn
Sonat

ScnyCp
SooUn
SeoreC
SreCp
sores
SoJerin

Soutfcti

Seattle

SoetPS
9CBE
SwAiCo
SomGE

1X2911
.12 1JS 17

78 2* a
1.181 16 6
IX 11 X
1.12 3*9
52 37 10

152 57 W
n4217 7

{*1*614.
pfi£W 15.

ptdlO 11
nAfi25
tl

X2.1 9
tt

*0 15 15

1378
53 9 21

1.76 5*8
pM 18, 42

£44 45 7

SB 13 9
GO) TO

a
72 55 13

50 39 6

2 37 ID

2.10a 13 5

4242 42 40% 41% -%
xSM 9 8% 9 +4
234 X 274 27% -%
37 7% 74 7%.
227 9 58% 5B% -4
1779 33% 31% 32% +4
155 144 1®, 14 -4
X 26% 20% 2B% + 4
a 25% 25% 25% -4
6 10% 10% 10% +4
18 14% 144 U% -%
84 13% 134 13% +4
1244 19% 194 19% -%
« 4 3% 3% -%
922 394 37% 38 -%
323 20% in 19% -%
M0 27% 25% 264 -%
680 27% 26% 27

994 59% 58% » -4
5854 33%
102 88%
IK 53%
2306 44%
40 13%
300 31%
235 12%
X 15%
ttS 54%
1 33%

.70 £9 7 407 2*4
pH40 54 4 25%

J&29 11 445 32
n 8 35 6%
X 49 11 87 12%
IX 10. 7 170 15%
94 29 M 1587 82%

BI4.12 79 1 W4
.10 J M 170} 31%
*8 29 24 190 «W
X 74 S3 151 134

2

X

S3 9 3657 53%X 19 M 42 51%
1 £8 13 288 X

IX 31 7 503 36%
.Ke 10 a 3164 15%
IX 49 10 3 25%
310 89 91 u36%

pf£40 72. 1 20%
£05 9.1 8 <27 22%
£44 94 8 8 a
Xb 1 1 11 213 48%
IX 4.1 B 510 28%
194S a 13 12 7%
S2D4 87 7 4503 23%
IX 11. S 2146 18

+ %

+ %
-1%
-%

£48767 37 u32%

23%

26% 27

S iv -4

a a a
44 M% -%
13% 13% +4
30% 314 -%
12% 12% +%
10% 16% -%
534 53% -14
33% 33%
» 24 .

254 25%
31 31

84 6%
12% 12%.
W% 15% -4
314 32% +4
544 544 -4
30% 30% -1%
«%«%-%
13 13 .

£3 53 -%
50% 50% -%
3S% 8S% -4
38% X% —

%

tt% 15% -4
25% 254 -%
34% 35% +4
HR, 20, -4
22% 22% -4
2S% a -%
46 46% +1
25% 264 +%
74 7V
a 23% +%
17% 17% -4
32% 32% +>,& +%
33% 33V
2J% 23% -%
27% 27% +%
29% 304

13% 1*4

6% 6V
50% 504 -4
21 21

18 16

12% 12%.

BA 65

23V
+ %
+ s

"A

-4
-4

“4

“*5
. «%

102 23% 23% 23% +4
1981 39% 38% X -%
X 32% 32% 32% +%
549 40% 39% 404 +4
1158 52% 52 52% -4
2037 20% 20% 2®» -%
19 19% 194 18%.

227 Tfl% 18% W% -4
4493 X 57% 56% -%
1410 44% 41 44%.

115 19% 17% 17% -%
06 144 144 K4 -4
246 29% 254 2& -4
X u29% 274 28% +2
63 K 9% 9% -4
1429 17% IGfc 17 -%
24 3% 3% 3%.

10 16% 18% K% -%
12 10 9% 10.

(1235 284 27 29 +14
167 16% 16% 16% -%
10s 334 a a.
no 114 114 iiv
* 3B4 394 89% -4
242 34% 33% 33% -%

a
35%
M
«%

11%X 17

82 58%
152 110
U% 3%
70 47

tt% 9%
17% 13%

eat 46%
44 23%
164 11%
81% 51%

3K% lk%
24 13%
38% 18%

37% 25%
4*4 38%
97% 87%
38% 214

S W%
a

48% 31%

S 33%
37

35% 26%
25% 2«,
40% 264
K8% 112

6% 1%
Z7% 184

39% 28%
284 20%
8% 24
*3% 25%
474 2&%
X £3%
9% 5%
®% 234

88% 284
19% W%
25% 134
21% 11%

r ?
52% 33%
21% a
*8% 294
(74 X
354 28%
31 20b
20% J3%

26% 22

27% X
324 254
18% 134

17% 13%
48% 16%
34% 15%

lav
109% 92%
12% 9%
6% 14

§ a
5- 3?
154 11%
04% 16%
33 20b

18% 16%

554 32%

99% 414
25% 19

174 6%
914 X
84 20

12 0,

38% 26

32% 23%
13% 64
W% &
27% 21%
17% 14%

45% 34

384 25%

22% 204
6% 5
21% 12%
29% 20%

TDK
lECO
TGF
TM>
TRE
TRW
TRW
TacBoai
TahBnl
Tafc*

T-«y
Ttnerd
T«t
Thdyeft

Toktrrt*

Tdccm
TBUyn

-1%
-4

"A

Tdw
Tempi
TemGO
Tane
Tw*n
Tuora
Tbsdt

Teraco

TxABc
TcxCm
TxEsf

T«ET
Tadnd
TexfcaJ

TaxW
TiOG*
TiPac
Tamil
Tnfim
Tamm
Tesdr

Tanr
Thae*

Tha*
TTimE
Ihnttt

Thor+i
ThmMed
TWfty
TUmt
Tlgwm
Tme
Tmcb
TmeM
Timken
TodShp
Tcktan

ToEtte
TeEd
ToEtf

TeEd
TeEd
TaEd
Tonka
Tortfld
Ticdn
Treh

£9,7 17 78 40% 39% 3St
£20 77 8 447 28% 20% 28%
n M 291 9% 9% 9V
1.19 87 7 K 14 13% 13% -%

1 49 26 95 20b 20% 20% -%
34 1 11 2072 73% 72% 73% -%

prtX33 2 135 135 IS
'

296 4% 4 44
1.1216 14 265 54% 63% 64 -%

11 82 14 13% 14 -%
+ %
-%
+ %

-%
+ %

a 1 69 17 17 16% 16%
ax 6* 12 334 «°% 58% 59%

10 3558 24% 23% M%
13 2 14% M% 1«%

1 19 13 730 60% 60% 60%
fi 8 2% 2% 2%-
13 922 266 261 263%X 12 27

11

48

991

1"%
34

16%
32% St

n.50 1* M 133 36% 36 36%
£32 79 a E297 36% 37% 37%

pr 11 11. 109 97% 96% 96V
14 302 a 25% 25%M 11 7 143 13% 12%

pCZ.16 87 0 25% 8*% *%
3 89 a 2951 35% 34% 34%

192 42 g 31 38% 36% 36%
IX 35 B 783 43% 42% 43%
s2X 75 8 734 29% 29% 29%
pC97 11. 12 25% SS 25%
90) 27 16 51 30% 29% X

2 19 9 2196 125 134 124%

a. 10 a 13
590
5033 X 1%

18% X
.40 12 18 10 33% 3S% 33%
£38 BJ 6 1810 27% 20% 27%

tB 3% 3 3 .

IX 47 M 1111 36% 37% a

+ 4

+ 1%

-4

+ %

-4
pe2.ee 5D 11 41% 41% 41% -%
pd.40 4.1 10 34 34 34 +%

96 4 6% B% 6% -4
pM.15 16. 47 2S% 25% 25%.

a 21 116 18 17% 17% -%
Sl£4 36 M 89 3«% 33% 34% -4
88b 36 10 159 ul9% 19 19 -4
4014 7 269 17 18% 16% -4
62 £8 M 334 20%
£044

TeroCo

Toaco
T«*
ToyRU
Trace*

TWA
TWA
TWA

n £2 16 14

1 19

8120 30 12

160a 32 13

1X406
X £0 11

£52 M 5
pQ7S W.
{0.47 14.

p546814.
PCX M
{021 M
M Ifl

*0b 16 15

s 1 3Q 12

ptWflla 11.

20 1.7 12

152 20%
4361 s%
1205 43
3GB 184
573 40%
108 57%
20 33%
Tfi7 30%
736 18

U26%
25

30%
174
15%

39%
33%

asu
7% 8 -4
42% «% -4
17% 17< -%
39% 40 -%
56% 56% -4
33% 33% -%
B% 30% + %
17% 17% -4
25% ?6% +.%

30% 30%
15% 17%

-%
+ %
+ 4

29

3*1313
7

(*£2516.
j*fl£25il.

Transm 1 64 6.1 13

Trfrtrc 222 tt
Transco £04b 419
Trac {*367 72
TranEx 220 97
Tramoi 5
TrG J*WX 12

TiGP peso 11

19

1X5*9
«13 a

wt
wtA
pf 2 72
pfIX 11.

plIGS 59
132 5.19

557e 23
peso n

10

TiraOh

Trancy

TnwrU
T*td

TwU
Twtt

TwU
TmU
Trailer

TriCon

TriCn

THSoh
TiKM
TrePp
Tribma

40 16 51

1 37 B

23 22 13

431 34

1 X
191 12

220 1%
22 15%
1319 52%
373
438 10%

322 1*4
X 21

894 27%
37 184
394 49%
4 £4%
81 22%
X b
z20 871,

2 23%
<7 9%
G 33%
4009 u32%
887 12

285 16%

7 27%
19 17%
IX i>4$4

2250 38%
IX 2*4

5 224
X 64
179 21

84 27%

1 239 616 45% -15
« 6% 4% 36*6.97 2S 5% 6%

14K 11- 13 61 lf% 17% 17% -% 11% 5% Tnca .162*21 18 8% «%
7626 3% 4 -% 25% 13% 30 £9 78 w% l'%

*01.0 aa *1% «T% 41% + % i®n 11% TrttEng .10b .6 17 » 1»% 1B%
X5JS 620 15% M% 15% -% 11% B5

! Tnc an .10 10 94 II 10V

£2) IX 1 b% 5% 5%. 41% 33% TuesEP 260 56 8 158 39% 38%
13 »% 16% 11 Tub) n 32 <2 10 14 12% 12

1X44 9 «7 27% 27% 27% + % 37% SSi TjcoLb X239 1041 32* 32

16% 16% +%
39% 38% +4
30% 30% -2%
33 334 -%
99 X +%
1T% 11% +4
1% 1% +4
15% 15% +4
514 51% -%
26 264 -%
9% » -%
U% M% +%
20% 20% -%
26% 28% -%
18% «4 +k
49% 48% -%
54 54 -%
22% 22%.

9% 8% +%
87% 87% -%
23% Z3V
®'i & ,
33% 33% +%
31% 31% -%
11% T14 -%
15% 15% -%
27% 27%.

17% 17% + %
45 45 —

%

37% 37% -%
24% 34% -%
224 2% +4
6 84 +4
20,

£1 +4
36% 26% -%
33 33

.

5% +4
«% -4
17%.
IT +4

12% +h
32% -4

12 Month
High

31 234

taw Stack

Tytar

UAL
UAL
UCCEL
IKS
ua

45 20
30% 24

§ X
23% 18%
11% 3 UNCRM
15% 10 URS
30% 17% USFG
13% 14 (JnD|n

20% 13% UnFna
91% 75 UnKV

UCamp43% 3
68% 47$
7% 4J
15% if
34% 25%
34% 28%
0 39%
X 24%
22% 194
17% 134
X 48

54% 34%
116% 92
18 9%
834 53%

A
“

a
P
17%
30

12

34
X
66%
57
13%
X 28%
44 23

33% 22

58% 50%
157 115%
31% 22%
43 X

554
41% 28%
35% 27%
2i% 17%
17 12

36% 22
2* M%
27% 18%
21% «%
40% 27%
71% 45
34% 23%
31% 25

S, S,
25% 21%
25% 21%
19 15%

3<% 21%
23% G

X M

Si %
7% 2%
58% 30%
16% 9%
26% 17%

7% 4

lift 8%
34% 23%

UnCarb
UntanC
imam
unB
una
UnB
UnB
UnB
UnB
UB
unPac
UnPe
Uwoyt
ltan4

IMOr
tabnd

pr

B*. fil E

JO 257

U-U
60a 12 8

{*£4082
X

£04 11. 10
1*27513.

*0b36 15

a£0BBJ7X 36 a

20 1 4 12

427, 47 9
•1.64 42 W
340 67 18

24i as
1.72 11.6
{* «M.

pu.5a n.
pnw m.
pIM 4 14.

pC98 U
pttl3 13.

plH 6 14.

1.8G 46 14

1*725 78
63,2 5
pl 8 13.

10

Sh
100* High

435 27%

-U
2633 43%
57 29%
331 12%
96 19%
na 21%
291 w
27 13%
14X 25%
46 15%
tt 14b
196 914
568 38%
2317 50%
tt 5%
11178 u16%
Z»0 28%
z200 34

Z100

41 284
52 22%
16 16
z250 a
2*54 40%
66 94

2558 13%
z260 63%
X 3%
656 13

Cb'a»

Data Pm.
law Owns One
27% 27% +4

42% 42% -%
23% 29% -4
11% 12 + %
19% 19% +4
214 314 -%

&X +h
24% 254 +4
154 154 -4
144 14% +4
90% 90%

S 38%
50%

5% 5%
tt tt% +%
28% 28V
33% 34

45% 45%

27% 28%
21 % 22

15% \B

a a
39% 40
93 93
tt% 13

+ %
+ 4
-4

+2
+ 1%

+ %
+ 4
+ %
-%
-%
-%
-%

. + 4
34 3% +4
H24 12% -4

+ %

+ %

11% UBm a X 12% 11% 12

20k UCWTV .14 513U 27% 27% 27%
22% UnEng £0 98 11 107 25% 25% 25%
9 tain 2 11 3 345 w% 15 15%.

19 Mi {*197 15. 15 25% 251, 25%
11 UDu {*2X15. Z220 14% 14% 14%

20% U8Ju [* 4 IS. 17 26% 25% X
10 Ml |*1X It 17 11% it% 11V
15% LMtnd 48 £4 11 31 20% 19% 20 .

25% UJwBk IX 4.7 B 81 33% 33% 33%
9% uuuj 10 364 14 13% 13%.

2% UPKMl 1 0 2% 2% 2%
22 UxatrG .12 4 8 2357 32 31% 31V
45 USGypa 3476 365 64% 63% 63%
40% USGy 1*1X12 2 56% 56% 66%

USHom

USSra
USSnd
ussa
ussa
USSR
USTcb
USWtt
UnTch
UTctl

UnfTol

UHR

Unwar
UnfcFd

ULCW
Unocd
taetm
USUFE
USLF
UdMFd
unPL
lidPL

UtPL

UtPL

-4

08 12 745 84 64 6% -4
.78 £1 9 64 3Sb 35% 35% +%
66 37 9 137 26% 26% 26% -4
1 38 4813 26% 25% K -%

{049, tt 104 50% 50% 50% +4
pr1276 96 . 632 131b 1274 129% -2%
{*£25 63 306 27% 36% 27 -%
144 4 0 13 283 38% X X -%
(640 82 7 1709 a K 58% -1%
31*0 37 6 5374 38% 37% 37%.

{05 76 125 33% 33% 33%
192899 8301 21% 21% 21% -%

,128 79 9 19 16% 16% «%
20.7 2021 27% 27% 27% + 4
680 39 7 20 17% 17 17% + %
104 46 9 46 23% 23 23 -%
1 92 43 B 623 u22 21% 21%.

1 25 W 5304 40% 39% 40% -t-%
26639 12 657 a 66% 66% + %
104 3.1 9 3095 u34% 33% 33% -1

p<£25 73 VB 31% 30% 31 -%
104,11. SB B% 9% 9% +%
£32 93 11 1341 254, 24% 25 .

pewit. 2 24% 24% 24% +%
peso 1£ 32 24%

-

(*£04 11. Id 18%
24% 34%.

18% ttV

v-v-v

54
60%

79% 67%
77% 68%
61 51%
X% 14%
38% 24
73% a

27% 20%
53% 34%
X 20%
25% 16%
10% 8%
47 30%
X «
444 28%
234 15%

32% £3%
31% 22

«% 29%
29% 204
29% 17

35% 27%
35% 28%
19 14%

8FCP 6I.B 43 7 70 K% a + %
Ware -33) 283 B% -%
Vatar pO.44 18. a ’9% 19% -%
Vdnta
VanDr l« 49 6

a
246

3%
20%

3%
20%

3%
20% + %

Vareo 53 2% 2% 2% -%
Venn 36 7 13 1388 37% 38 X -1%
Vans *0 £5 10 a 11% 11% 11% + %
Verte 32 15 15 234 21% 21% 21% -%
Vondo

VastS, IXi 12.

6
T28 X 5 X + %

Vtacom 42 14 11 as 31% 30% 30% -1

V& K712 13. ata 61% 61 61

VkEP pt894 U 40 88% 68% ®% + %
VtS pTBGO 11. z20 re re re + 1%

VBS> 1*975 13 ztOO 77 77 77 -%
WEP {*745 tt zlO 68% 56% 58%
Vkrty iesi 10 12 a «% IB% 16% -%
Vonwd 17 52 u38% 38% 38% + %
WJcnM £44 3* 11 16 72% 72% 72% + %

w 1&1
WICOR £30 88 G a 25% 26% 26% + %
WabR {*490 11. zttO 41% «% 41% + %
WkJw *22 3* B 21s 27% Z7 Z7%.

Mtackht a 27 13 34 22% £% 22V
lifwlrwhlwmoc T1D 82 6% 6% e%.

WUUrt 21 5 a 2688 43% 42 42% -%
m*t a 3 a a a + %
Hull—
TNitaJfn a 29 w *302 D*4% 0% 44% + %
wkHRa gU8 157 19% 19 W% B1
iWCSv to 13 16 1M 30% X EH
WMJ six 35 7 1132 »% 30^ 30% + %
WMJ pnx 40 4 40% 39% 40% +1%
WBrnn X 33 9 310 5% 2Z% 22% -k

wasnGa
WsnG

50| 2707 21 20% 20% -%
148 42 13 1854 35% X 35%.

3.129.1 7 37 34% 34% 34% -%
«4 7 17% 17% 17%.

12

Lfigk

26% 15%
SO 30%
21% 16
48% 27%
30% 16
tt W%
28% 22%
10% 4
24% 124
38% X
47% 30%

20% ^
29% 16%

tar Stock

W30NBI
WtaN
WahWl
Wme
wmkJ
WayGos
WayG
WeanU
Wd*D
WNsMt:
WltoF
WbFM
Wendy
WeaiGo

P/
Ow. fid. E

108*8 12

{050 60
lao 13 7
60 19 IS

a 62 14 H
20 17 11

{*160 66

22% -%
41% +%
16% +4

34

34%

%
6%

40

3
a
w
13% B%
114 4%
101% 77%
39% K%
90% «
9% 7%
15% 11%
« 44

21% 15%
2B% 19%
42 31%
37 25
46% 34%
5C% 43%
35% 16

,15»7 M
64 19 13

£16 4.6 7
260 11 10
S 28 1 6 15

44 23 10

WFW pMXtt
WsPlP 2X 54 6

Cb-ae

Sb Dose Pm
100s High Low Duet, Data

IX 22% 22%
I 41% 41%
165 18% 18%
463 42% 41% 42 -4"
221 23% 23% 23%.

9 11% 11% 11% -4
4 24% 24% 24% ~%
3B 7% 7% 7% -%
4484 21% 20% 20% +%
II 33% 33% 33V
1040 u47% 47% 47% +4
235 25% 254 25% +%
2125 18% 17% 18 -%
37 19% 19% 19% -%
z50 36% 361- 36% -1%

40%
'

38

30%
51% 38%
48% 24%
«4% 17%
JE% 14%
»%
10%

Si
22%
?4

10, 6%
25%
7%

16% 8%
12% 4%

25%
68%
®%

2S% 23%

S a%
24%

39% 27%
17% 9%
27% 18%
X 29%
5% 3%
a 0

X X
21 16%

52% 33%
51% 45%

36% 19

33% 34

34% 15%
«8 28%
38% X
27% IB

34 £1%

Wb«T gi04 2 1®. 10% 10% + %
WMWL 92 3% 3% 3%.
W1A* W1 34 1% 1 1 -%
WAV pr 2i7. 35 »% 111, 11% + %
WAO pc. 14 17. 19 13),

l
2* 127, -%

WCNA 545 5% Si; 5% + %
WPtrd 6 5 u101% 101% 1011, + %
WUwn 14DB.1 1534 16% 15% 15% -%
Wnljn {*4 GO 99 10 47 46% -%
WUn <**1 18 16 X 6% "t a

Wki pl£TO 16 9S 13% ii% 13),

MUR pf 613 5 46 45% 45% -%
mm {*£56 IS. 23 17 W) is% -%
WstgE 9 1 37 9 2755 27% 25% -1-

wmvc 132 3 4 9 538 38% 38>« »% -%
Wsyerh 1X44 16 2351 29% 28% 29%
Mtorr peso 71 64 39% 39 *% + %
itayr pMXSB 11 46 «% 46 + %
VMwFU 155 18% 18 18%

WhPo pf 6 16 *300 37% 36% 361; -1%

mPtt pi 5 16 ;<00 X 32 32 .

wnra* 24S 9 13E2 44% 43% 44 + %
VttvtC 1X51 9 HO X 28% 29% + %— -wnmu
WMnak X 30

9
9

223
224 3 ft

VAebUl 61 X 7% 7% 7% + %
waim n 2 9% 9% 9% -%
wtaorn 140 4 7 7 965 30% =9% 29% -%
Wkifl 78 =% 2% 2% + %
MsnO .10 14 a 53 »1 7 7% -%
WHh 168 50 12 222 a% 33 33% + %
MnCg 10, .7 13 1214 14% 13% 14%

-JrWnw 13 106 6% PS 6% -%
UAntarJ 2 5% 5% 5% -%
WmEP £29 7 J 7 7S6 an. 3i% 31% -%
wet {*890 11 Z100 78 78 78 .

WOE {*7 75 1

£

HO 65 65 65 + V
MltoG {*2 £5 11. x5 -3% 23% 23% -%
WocPL
WtoePS

When
WUwrW
WoodPI

wnoAr
mi(py
wuter
WytoLb
Wynns

Karat
(wet
XTRA
Z*Cp
Zapara
Zimra

ZWimE
Zero

2urNn

2X898
2M 81 7

1*844 8
48 4 5 15

.72 34 17
1 80 4 B

1 BOB 31 11

3224 8
£031 7

48

51 31%
167 3«%
U9 11%
r: 211.

536 57%
5 3%
41 5S%
6 4

318 U%
37 19%

26%
31%
33

21 %
37
3*4

56%
4
13%
134

ft
3J% -%
10% “4
2Hj +4
37% -4
3%
56% -4
4 .

13% +%
194+4

X-Y-Z
3 Bill 43S6 37% 36% 37 -%

0&4S 11 IX S04 M 50

23 10 X 27% 27% 27%
132 4 9 9 X 27); 27% 27%
84 49 12 402 17% 17 17% + %

4tt> 9 13 376 45% 45 *51- -1%
8 907 23% 22% 221; -%

I 10 18 18 U 224 21% 21% -%
1X52 11 66 25% 25% 25% + %

Salts figures are uruMcal. Yearly highs ana lows re flecl Die

provious 52 weeks plus me current week, but nor the latest

trading any. Where a spin or sinek UMdend amounting to 25

per cent or more has been paid, the year's tagh-iow range and
McJend are shown (or the new Bloch only. Unless otherwOw

noted, mss at aividands ore annuel tSsauraemeniB based on
dw tales] declaration.

a-dMdond ataa octrois). b-armunJ rata of dividend plus

'-stock dtridend. c-Oquktatlng dividend, dd-ealtod. d-oow yearly

tow. e-OMdend declared or paid m preceding 12 months, g-dr-

vldend in Canadian funds, subject to 15V non-radenee tax. i-
' dividend declared after 8pH-up or slock dividend, i-dnndend
paid thta year, omittad. dofened. or no action taken at bleat dt-

vkiand moo twig. k-rtvwJood dedarad or paid this year, an accu-
mulative Issue with dividends In arrears, rv-new issue to the

past 52 weeks. The high-low range begns with tha start of Trs-

.dfng. nd-nexl day daBvery. P/E-pnee-eerrangs ratio, r-dvktend

doctored or p*d in preceding 12 months, phis Mock dividend,

e-etock apkL Dividends begins with data of split, sb-asles. t-
dfvkiend paid in stock In preceding 12 months, estimated cash
value on ex-<Mdend or ex-distribution dale u-mw yearly high.

v-cretSng halted. vHn bankruptcy or recalversrup or betog 19-

rganlEed inter the Bankn^Hcy Act. or securities assumed by
such companies, wd-wtan distributed, wr-whan issued, ww-
wrtti wemnls. x-ex-diwdend or ex-rights, uks-ex-distribution.
XMMeithout warrants, y-ex-dhridend and sales in fuH. ytd-yield.

z-sales to ML
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WORLD STOCK MARKETS
AUSTRIA I GERMANY NORWAY ,

AUSTRALIA (continued)

Price + or
sen* — ! Price ! + or

: Dm. • —
1 price + or
'Kroner —

Price + or
ftUBt. 9; —

JAPAN (continued)
Price + or

Nov, 7 Yen — OVER-THE-COUNTER *** national market, 2.30pm prices

Creditanstalt £16 —1
Goeotern ' 328 —1
Interunrali 388
Laender&ank ' *15 —

1

Perlmoose r 354 ... .

Stoyr-Daimlar 1 152 . + 2
Veitsch-r Mag. •• Z4B +

1

DENMARK

Price ! +o r
. Knr % -

AEOTclefu
Allianz Vers....
BASF
Bayer
Bayer- Hypo.. ..

Sayer-Vereln ..

SHFBank
BMW
Brown Boveri .

Comma rzbanK
Cont'l. Gummi
Daimler Benz .

Degussa

... 102.5 -0.8
J i.oaa -i-i

.. 170.5 +0.1

..•184

..I 311 . +0.5
328 I -rl

276 +2
378.5' +2.5
198 ' -3
275.3 +0.8

..I 120.3 -2.5

..j 872.5 -5

.. 371 1 +1

Bergen s Bank 168
Borreganrd i 320
Cnrtatiania Bank! 160
DenNorske Cred I 167
Elkem- 126.5
Kvacrner !

178.5.

Norsk Data ' 360
Norsk Hydro ,lZ2.Bxa
Storebrand - 200

Andoteb&nken
Baltic Skand ..

CopHandelobonk
D. Sukkerfab '

Damke Bank.
De Danske LufL.-
East Asiatic.
Poraneds Brygg .

Forcnede Damp.'
GNTHidg.-
l.S-fi-fi..

Jy9ke Bank
Novo Ind
Prlvaib&nken .....

Provi ncban ken-

.

smfdtn m
Sophya Bcrcnd .
9u portos

278 i

565 .

279 1

1 645
'

273
1050
174 •

.
790

' 101 •

1 400 .

430 •

520
1,220
248
331 •

235 '

905
465

Cache Babcock
f

Ceutoche Bank..-
Oresdnor Bank ...

QHH
Hochtief

1

HoechaL.-
Hoeach Werke....,
Hotzmann 'P<
Horton
Huasel i

Karstad t.

KaufUol-

Price i + or
PtaX 1 —

Bco Bilbao 331
Bco Central 337
Bco Exterior. ! £0£
Bco £25
Bco Popular 380 .

Sco Santander ... SSB !

ragados ISO
Hldrola 74.2
Iberduero- - 80.5

Ipetroloos.- 132

BELGIUM/LUXEMBOURG

Price
, + or

: Frs. —

KHD-
Kloecknor
Unde
Lufthansa
MAN
Marinesmann ....

Mercedes Hld_...,

Metatlgesell
Munech Rueck—
Nlxdorf
Porsche

SWEDEN

Gen Prop Trust.-' 2.28
Herdie -James' . 3-42

Hartsgen Energy 2.25

Herald WyTimes 4.3
iCl Aunt. . - - 2.2

Jimberlana F.P.J 0.47
Kia Ora Gold 0.13

Lend Loase ......
,

5.8
mim.. \

2.9S
Moyne Nleklccs . 3.62
Myer Emporium. 1.83
Nat. A u it. Sank.. 3.73
News 0-34
Nicholas Kiwi.. 5.1

North Bkn Hill.... 2.4
Oakbridge 0.76
Pancont'l- ' 1.29
Pioneer Cone.. - 1-66
Poseidon 3.4
Queensland Coal 1.17
Reckitt & Coin... . 2.97
Repco- 1.25

Santos ;
6.46

Smith iHowanf'.. 4.02
Thas. Natwido. •• 1.86

Tooth- ' 5.6
Vcmgas 3.6
Western Mining... 3.3B
Westoac Bank. . 4.06
Wood Bide Petrol.. 1-2
Wen!worths- .... 2.75
Wormald Inti 3.1

MHI 837 —

3

—0.01 Mitsui Co • 325 —4
+ 0.02 Mitsui Estate 635 +1
+ 0.05 uitsukoshi 348
-O.OS NCK Insulators— 875 —32
—0.02 Nihon Cement, 202 ^2

HigiUMbil Own High law Lsu ring
'

—0.01 Nippon Denso— ...1,450 -40
. . .. N.pphn Elect .... 1,270 - IQ
+0,04 Nippon Express- 325
<- 0.03 Nippon Cakki.. .. 1,320
+ a.B2 Nippon Kokxn.... 137
+ 0.0 1 Nippon Oil 910

Nippon Seiko '-0
+0.04 Nippon snimpan 643

Nippon Steel 152
*0 01 tlipppon Suisan..

1

328
I NTV 13,420- -250

B.B.U
Bskaert B
CimentCEUt—
Cocke rill

Delhajze
EBBS
Electrobal
Fabrique Nat
CB Inno bm_
GBLiBruxi
GevaerL. -...

Hoboken
Intercom
Kredietbank
Pan Hldga
Petrafina
Rcyale Beige
See. Gen.Banq. .

Soc. Gen. Beige..
Sofina
Sohray
Stanwick Inti

Traetione I.

UCB
Wagon Lit 8

,
1,830- -10
4.800 +10
2,675-
298 +2

- 5,990 — 60
2.B30 —20
8.800 +120

! 2,250 + 25
1 3,330 —5
2,320 -5

> 3,600 —50
;
6,320 -10

1

2.176- —IS
7,610
9,860. -200

I 7,300, —50
10,000, 1-70

1 3,170- —15
,
1,835' -5
8,340' +250

i
4,485 +55

,
1.420 -10

[ 4,220: —75
i 5.300- —60
• 2,670tf . .

Preussaq
i

Rhein West Elect
Rosenthal •

Sobering
I

Siemens
Thysaen. —
Varta
i/eba

'

V.E.W •

VerelnWest
Volkswagen >

Price x.or
Lira - —

AGA
,
352

Alfa-Laval I 191
ASEA i Free), 371
Astra 'Free). 370
Allas Copco. ;

101
Card a iFreei. 240
Gellukwa i 117
Electrolux B 227
Ericsson j

333
Esselte ! 280
Mo Och Domsjo j 84

8

Pharmacia - 178
Saab Soan La Free 470
Sandvik.

[
394

Skandla.. 507
Start Enaki'da...! 55
SKF. I 163
St Kopparbergs. 160
Sven Handlesbn, 181
Swedish Match.! 252
Volvo B (Free*....l 221

HONG KONG

1.29 +0.0 Nippon Yusen....- £22
1.66 +0.03 Nissan Motor.. .. 600
3.4 —0.09 NiBStun Flour 485
1.17 . . NiUhln steel 175
2.97 +0.07 Nomura ;

760
1.25 Olympus 1,080
6.46 +0.06 Orient Leasing . 3,600
4.02 +0.04 Pioneer 2,260
1.86 ; —0.02 Renown 637
0 6 Ricoh 1.010

3 6 SanKyo , £75
3.38 +0.13 Sanyo Elect 611
4 dfi —0.02 Sapporo 400
to Seklsuf Prefab...' 580
o -js Seven-Eleven .... 8,790
3'l 1’.”. Sharp i*,llO

' Shlmadzu. I
780

Shionogl
i
700

Shlseldo '1,120

Bony .. 3,770
Stanley 984

Dpi*, j. nr S’tomo Bank 1,280
I h x S

+_ S'tomo Elect .... 895H -K ~ g S'tomo Marine .. 535
no , o S'tomo Metal—. 151

ch^Un^Ko^:::-
2
i.3S ijfi

HK
n
|llS"ne

B
i

,

.

n
!!:' *Z.j Zo.OS

HK Kowloon Wh.. 4J5' +031 —
Sfibs*: SF :8:S SS&a=|
Jardlne Math |

7.7 +0.1 1°^° ““
New World Dev.' 4.02, +0.02 Tokyo Sanyo
Orient O’eeaa. 2.8 Tokyo Style

|

Oseas Trust Bk..l 2.B -0.02 Tokyu Corp
SHK Propa 1 7.1 +0.1 Toppan Print....

J

<>EL S
VG
ASK
ArrR:
ozxli 300
A.-BCTI

AcuRsy 20
A3X13
Ad^t
AciOr
A.*Sah s SO
A^rRl I

I.IN3 C5n

Vi*ae i

ArCd
abkRB 25r
Aid& 1 120
am
*5ona^ s O
A«£r } GO
Mr«

Aires

Aren s 40
AWAd
AirAPI
ASr*r 33a
ACarr s
ACcefl
AFcSL i 60
e.trra i

AFletc 1 40
AOrec S3

A+JnLf ,40a

AMi^lt
AMS
AIM 100

2ILc V
iflU lBtj

"Mi 15';

'Ki ISi
9 El,

Si 9*1

ai'-t ^
I8J- -L,

It'i -Li

16h

B

i«. St
a s

Tli -i-s

T-s B\ S4,

• 5% & ,
ZJL, "j ^.i -L
3K; 37 3*j -’V
TK, 15L, If,

r-i w, s
IK* tK; 151;

10% 181, i8*i +H

3 3 -J,

T\ 7S +1,

91; 9Js 9$ -i
2T, 21li 21k -|i

?; r, r, —

,

If, 1*k 1«% +1»
it% iik ”k -*•

121, t2 12 +1*

5k 5Sj £h -k
Uk 1Ak IS**

62; Ek 6k
37 38V Sk
331; JR. 33k ->»

ICk 10 10
r, r, 71, -k

n :g-» 5
4las

1 +o!os 67a

tow Tokyo Marine.—I 684
52 +0 W

TBS.. 850
ax Tn V Tokyo Elect Pwr 1,310

7)7 Zo\ Tokyo Gas 166

4.02. +0.02 Tokyo Sanyo ' 710
2.8 Tokyo Style I 749
S.6 —0.02 Tokyu Corp

j
271

7.1 +0.1 Toppan Print J 912

FRANCE

Nov. 7 Price - +o r

. Fra. ' —
Empnint 4i£ 1373 1.72B.2
Emprunt 7% 1375 1.919
Accor 241
Air Liquids 666
BIC 495
Bong rain '1,850
Bouygues • 665 .

BSN Gervais 2.440
CIT-Aleatel 1,261
Carrcfour >1.776
Club Medtter-n... 1.C74
Cie Bancaire ! 582
Cofimeg 229
Daman '8,310
Darty ;I,17B
Duraaz 3_A. 6e8
Eaux 'Cie Gem-.. 531
Elf Aqulrane 238
Euilor ,2,870
Gen. Occidental*, 675
(metal 84.5
Lafarge Coppea.' 373
L'Oroal ....2,570
Legrand 1,940 -

Maiaons Pftenlx,, 164
'

Matra S JV_ 1,815
Micheiin B. 839
Midi idol -....1,901
Moot- He nnessy—!1,770
Moulinex

I
92.1.

Nord Eat. 88.8;
Pernod Ricard ...| 768
Perrier 5X6
Petroies Fra. ! 233
Peugeot S.A 207
PrintempJtua— . 168
Radloiech. ......... 238
Redote 1,198
RoueuMJclaf...— '.633 >

Sefimeg 270
Cbl.D.; • 14.,

Banco Com'le—

.

Bactogl-IRBS
Centrals

i Credits Varosmo
Fiat
Fm aider
Generali Aesicur.
Inveat -
italcementi-
La Rlnascentl—

.

Montedison
Olivetti... -
PirelliCo
Pirelli Spa
Snia BPD
Toro Afisic.
do. Pref

Shell Elect. I 2.05 |Toray

SWITZERLAND

: Price + or
Fra. • —

•

Swire Pac A.-...-! 19.2
TV-B I 4.85;
Wheel'kMard A.! 3.62
Wheel' k Nrtime..j 1.46
World int. Hldge.1 1.43

-1 APfcyGp 5 6% 6% 6k
—5 ASurer 3S6 3% ft 3% +k—

6

ASccC a 1C2 34 20% Jff- 20—90 AmSoft 3 13 13 13 -k— 10 ASctar 301 r, 3% ft -%
—10 ASixy 326 i 1 1—

X

fcrrtr £88 8*8 54k 5ft 54% + %+ 17 Amnrat 96 rs* 19 19% +k
+ 20 Amgen 113 ft ft ft -k—

2

Amrtfl 644 288 19% 19 19 -k
—IB Amcad 60 BO 25 2ft 2ft -k
+ 2 Ana«*> .10 21 7% ft ft +k—

8

flincypc 338 14 13% 1ft -k

Cnronr

Cnym g .10

Gpnar

grao
Groan

CizSGb .78

C&Fd s 32
CCUTA t

CidJi 8 1.80

Oiyfd 20b
DrNCo BUb

.CHS! 5 .05

C*U JH
CUfH 3

CtoCh
Quvra
CscnF

»,

Cocaft s SB*
Cow t

Cogorae

Cotvn s
CtMR
Cobsoi
Ctfta
CoOJAc 32
CoirTin

CotaNt 3 JO
Coda
Comdr I

CamM • .12

Cauda .13

Corxui
Canec 2D
CmcaU 92
CfflGtr SO,
CnmF 136
CanAm
ComInf 33

9 9
10 3k
£Slj 25

11»i It

«i 4k

23k 23k
30 29

28k 771,

si
21k 20k
24 at,

9 4
10

25k +k
11 Jj

IBk +h
23k -k
30 tk

Sack SUB
PM4
703

Mgh Um Lot Oag

PrmG 152 4ft
a* aPHGrp 93* 2ft +1

Fwoflu 125 6k ft ft -V
Fbran 11 1ft aaFhOcr 240 6 4ft
fWilh 220 3 5ft 5ft 5ft
FW* 68 36 23 2ft S3 +b

LONDON
Chief prlca changes

(in pftftCG unless

othwwisskitflcattd)

RISES

Vh ~h

3 3«
23k -k
20k "k
23k ~h

a ^
10k
1<k +k
10

32 +k
17k +k
3k -k
2Ok +k
*k -k
l«t +k
5k -k
28«, +k
18k +k
17k

-k

*k +k

1^
0% +W
4k
23k +k
11 -k
24k -4t

6k

2p
+'

Hk 14k
TOk «%
14k 14

10k 10

3Sk 31k
17k 18k
4 3k
21 20k
4k 4k
TOk ft
5*1 ^
2SS Ok
16k Kk
17k l?k

7k Ik
11k Hk
19k HP*

13k »2k
2k 2k
34k 33k
25k 25k
12 ITk
9k 9k
12 ITk
9k 9k

zk
Ilk II

25k 24k
5k 5k
»» ^8k ft
Ik lk

3k ft
«k IT

"k

I?k ^k
ft ft

86
.40

1.W
L£0

.FUC S 1

'R«Wf 48
RH OSe
Ftffl s 72
.Hiracb 30

FLian M
FUan A -06

ForAm M
FaesiO 1

FannF
Forms
Rjrum JS
Framnt -48

Fudrcfc

FtMe 30

13k 13 13k- +k
M 14 U +k
ft ft ft
ft 7k ft ,
o ft ft -k
83k 2ft 23k +k
84 231; S*

2ft. 2ft 25k +k
Wk tft «k -*a

23k 23k 23k
17k 17 17 -k
12k 12k 1ft -k
ttk n Wk +k
20k 20k 2ft
Wk 1ft 16

21k 21k 21k
3ft 3ft Wk
2ft 2ft m -h
4ft 4ft Mk *k
17k Wk 17k
26k 26k 2ft -k
28k 2ft 2ft *k

Wk ift 4-k

S 29V 2ft
34 34k

Bk T2k 1ft +k
15k 15 15

2ft Oft 2ft
1ft 1ft 12k
ft 5 5k
13k 1ft 1ft +k
13k W 1ft +k
2ft 25 2ft +k
21k 21k 21k
Wk a w -k
3k a ft -k
ft 7k 7k -k

TrlSflO
Coov lOVi 99

.

AE
Currys
Dixons.
Fisber (A) _

ai2» +CS
£07%
103 + 5

487 +53
355 + 8
131 + 8

Gerrard&Nati... 310 +U
M.K. Electric—. 310 + 7
Polly Peck — 233 + 8

Stylo— 155 +10
BP., — 480 +10
Britail i 230 +10
Jackson Espia M . .100+8

34k
ift
15

1ft 171*.

as

13k 4-k
13k +k

IS
+v

ft 5
7k -k
1ft -k
1ft +k
V& -k

PaUiserlntl

Western Mi&uig,

FALLS
Barclays Bank
OommUnion—
Dunlop —
Gen Accident—
Horizon Trav—
Johnson Matth. „
Lucas Inds.

—

Pilkington Bros ^ .

Sainsbury (J) .

—

Sun Alliance—«‘

Unitech

30 +10
227 +10

525 -18
104 -10
28-3
475 +-13

.130-5
138 - 7

225 - 7

295 -15
284 -8
388 -12
283 -10

NETHERLANDS

Price + or
FIs —

Alusuisae - 770 '

Bank Leu 8,750
Brown Boveri.. 1.385
CibaGeigy 2,520
do. (Part Certs).' 1.980'

Credit Suisse 1 8,330
ElektrowatL > 2,530
Flwner lOao. 1 .... 630'
Hof f-Roche PtCts 92,875
Hoff-Roche IilO.. 9.260
Jacobs Suchard. 6,060
Jolmoli 1,920
Landis A Gyr > 1,540'
Nestle. - 8,330'
Oer-Buehrle. 1 1,335,

Pirelli 269

JAPAN

9.2 Toshiba Elect..... 429
,
—6

4.B5 : TOTO- -! 578
3.62' +0.02 ToyoSeikan • 850

;

—3
Toyota Motor —.1.300 —10

1.43 +0.01 Victor^ .1,910 i —40
1 ... Waooal - i 745

;
+5

Yamaha.
;

575 j
—7

Yamanouchi ,1.880 i _
Tamazaki.— I 70S ’ +5
Yacuda Fire. 331 • —9
Yokosawa Bdge.' 411

Price + or
Yen —

Ajinomoto !l,HO t —20
Alps Electrio ,2.040 ;

-20
Amada 1.10° !

Asahl Chem. * 57l : —5
Asahl Glass - 812 —15
Bridgestone ! S71

|
-S

SINGAPORE

Price + or
S "

Boustaad Hldgs..< 1.85

Canon.. .

..".~l.B80 I -40 I Cold Storage
|

8.02 +0^2

ACF Holding -

AEGON
A lull !

AK2.0 •
!

ABN
;AMEV 1

AMRO
I

Bredera Cert
1

Boa Kalis Westm.
Buehrmann-Tet

.

Calland Hldgs.
Dordtsche Perm:

Fokker
Gist Brocades.....
Helneken

Pirelli 269
SandoziBri 7,300'
Sondoz iPtCtsl.... 1,120
Schindler (PtCta) 646
Sika. B6Q
Gurvallianoe 3,760'
Swissair 1,027
Swiss Bank 368
Swiss Relntce—• 7,750
Swiss Volksbk.... 1,486
Union Bank 3,500
Winterthur 3,295
Zurich Ins. 18,080

AUSTRALIA
Nov. 7 Price +or

.Auet S. —

I

Hoogovens
Int Mueller

SklsRossQnoi 1,734
Telemech Elect. 1.965
Thomson CSF..... 379
Valeo 230

KLM '

Noarden
Nat Ned Cert
Ned M d Bank....,
Nedlloyd
Oce Crinten

*

O.nmeren (Vanl.'

Pakhoed
Philips •

Robeoo
Rodamco —
Rolmco
Rorento
Royal Dutch
Unilever.
VMF Stork.
VNU
West Utr Bank....

NOTES — Prices on this pego are as quoted on the
Individual exchanges and are last traded prices. Dealings
suspendad. xd Ex dividend, xc Ex scrip Issue, xr Cx rights,
xa Ex alL

ANZ Group 6.3 B
Alliance Oil Dev.., 0.93
Ampol Pet. 1.84
Ashton 0.87
AuatCons Ind. ... 1 .90
AusL Guarantee.: 3.25
Aust. Nat. Inds ... 2.67
AusL Paper- 2.32
Bell Group

,
8.8

Ban Rea, 4.78
Bend Oorp Hldgs i.m

Beugaimritta < 9
Brambles Inds... 2.83
Bridge Oil. >,88 .

6.H. Prop. 10,56'
Fns*.'.

1r—m
. -a***-. __«L*

CS’ 3.15
Carlton Utd- 4.30
Castle maineTys. 9.16
Coles IC.J.' ' 4.15
Comalco uA'a 2.68
Consolidated Pet- 0.63
CoatainAust 1.3S

'

Dunlop AusL > 1.87
Elders IXL. 5.02
Energ Rea..— ~. 1.6

Casio Comp. 1
1.600 —30

Chugal Pharm. ..il,060 !
—40

Dai Nippon Ptg -.1,000
|
—30

aiwa House
j

541 . +3

Eisai '1.320
1

Fanue.... - 111.170: -80
Fuji Bank : 1.100 ! +20
Fuji Film •1.6 30 —*0
Fujisawa 1^360 1 —00
Fujltau 11.410 i —30
Green Crosa [1,660 —20
Hasegawa < 360
Heiwa Real Eat...; 878 —7
Hitachi !

870 —19
Hitachi CrediL... 1,150 —20
Honda 1.2BO —10
Houae Food..— : 720 +14
Hoya 2,440 —IOC
ItohtC) — ' 289 —8
Ito. Yokado- i2,4S0 —60
Iwatsu il.360 —SO

+B0C
Jusco—— —.. 761 —3
Kajima — — 272 —3
Kao Soap 7BS ........

Hash I jama. 630 +8
Kirin— - 652
Kokuyo — 946 +21
Komatsu I 439 +1
Konlohiroku 882 —3
Kubota 320 -
Kumagat 437 —2
Kvoto Ceramic...7,350 —180
Maeda Const 465 —9
Muakino Milling 1,340 +20
Myakita 1,060 .

+10
Marubeni.. 305 +1
Maruoai 608 ,

Marui 1,100 ' -20
MEI« 1,620 -10
M’ta Elec Works. 646
M'biahi Bank 1,050 —20
M'bishl 513 . -4
M'bisni Elec * 414 —3
M'bishl Estate....' 494 —3

DBS • S.9xa] +0.1
Gc ndng 5.0 + 0.04

Haw Par. Bros....' 2.07 —0.01
Hong Leong Fin.. 3.08 .

Inchcapo Bhd....: 2.56 I

Keppel Shlpyardi 2.79 ' -
Malay Banking. ..i 5.85

;
+0.05

Malay Utd. Ind- 2.39 : +022
Multi Purpose... 0.96 —0.01
OCBC 9.25 1 +0.05
OUB I 3.94 ' —0.1
PuMlo Bank. 1.83 : +0.02
Sime Darty 1.95

[
+0.M

Straits Trdg i
4.98 +0.04

Tat Lae Bk.
,

3.06 ! +0.00
UOB I 4.48

.
—0.18

Anxyi

Arsen
Andrew
Arms
Apoge a .12

ApctoC s
ApOeC
Apea
ApWCm
ApkMt
AcU3r
ApB wl

Archvs
Atb^
ArzB
And
AM&iSI .12

Asnsy
racer ao
ABAm ,40b

Amec JD
ABnFd
AAl
ABRet
AiSeNr
Austron

AJwOOc
AufTlT

Auimix
Auxtm
Awoe
AmCr
AaflMk
Moor
AwtGp
AztdM 20
Azsft t

ft ft ft
ft ft ft
35 »k 2+k
7 ft ft
9 ft ft

aft zcj,

2ft 2ft
Uk 14

2ft 23

1ft HP,

23k -1

2ft -%

2ft J,

Wk +k
23k +k

17k ^
ft ft
«k 19*
8 6

? %3 ft
7% 71,

ft 4

ft -k

a. a.
ft
ift
8 -k
ft +%

QwrwB .10

'Gads
Geraxh
QrAui
GnHme
GoMfcr .W
Gene£
GeoeiL
GenaS
Gemx
Gd=Bk

G-G
360 ft ft ft -k
30 14k 13k 13k -k
6 8k 7k ft +k
91 3% ft ft
122 33k 33 33k +k
107 ft ft ft +k
68 ft ft Bk
3C 13k 13k 13k +k
43 ft ft ft -k
28 4k ft 4k +k
201 7k 7 71, +1*
493 1ft ft ft' -k

KiyiYn
KwOn a
KMxic
Hndsr s .08

308 ft
B. ft
35 ft
881 ift

Kray 88
Kiuor s 32

« Ik
220 It

Kiugr s 32
Kiida .16

24Z ITk
888 2ft

ft 8k +k
ft ft -k
• a -k
ift ift
0; Ik
tft.lft
1ft 1ft -k
2ft 2ft -a,

5 ft
238 ft
188 15k
13

. Tft

ft ft ft
ft ft ft
wkw,
18k Ift ft

% a
20k 20

ft 7

k

X +*

% **

9 ft
3ft 32

15k 1ft
ft aj

17k 17

10 10

r ft
ft ft
12k 11k
2Dk 20

21k 2ft
1ft 1ft
1ft 17k
ft ft
2% ft

Canncb 427 h i% ik Gartto s 50 6 ft 6 +k LaPuto * 961 14 Ift 1ft ft
Corcpa VI 9 GbsG £1 SOB 27% 27 2ft LlZ By ,04a 138 33% 32% 33

Tft Q%
ft

CnCap 3Ba 105 Bk ift 26k +% 00*11- as 17 17 17 L*dFra .130 22 Kk ft
CCapR .68

i

15 Hr m, + k OtoFd 1339 ft ft ft +k Ub*» .16 7S ift «k »k ft
CCspS 3JB 508 ft 25% 2ft + % GdTaco 9 X i&a

ft LrecT .80 2 12k Wk «k ft
ConFbr 15

it
7 7k +k Qoraaa 88 Wk Lancaat n 157 1ft 15 15 ft

CnPap £40 117 69% 69% OOT 20 11k 11 ilk LndBF .60 357 - 1ft 13% 13%

ConaPd .Dta 58 5 5 Goukf 30 1158 1ft 14% «k ft LdmfcS 54 5 * 5 ft
Garni* 226 % ft 6k Gnco M 1® 13 12% 13 +k LamC * .M TO 38 36k 38

crane 38 k ft ft +k Gram 37 6 ft 8 +k L*ngl|> JO* 37 5k
fij w,CMMb t *143 k 7k 7% +k ora** 178 9 ft +k Lawon s 2B 263 £5 +h

CiLur 193 %
•

ft 8 -k Qcpb9c 389 7% ft ft +k LaaDta 173 ft ft ft

SOUTH AFRICA

,
Price

j
+or

I
Rand !

—
...1.360 -50 Abercom- ' 1.4B
..j 336 ABACI-
- 6.230 + 600 Anglo Am Coal... I 36J) i

.. 761 —3 AngloAm Ccrp-.j 24.4 • —0.4
- 272 -3 AngloAmOdd — 176 -8
.. 7BS Barclays Bank—.l 16.5 —
... 630 +8 Barlow Rand—.1 10J • —0.1
- 652 Buffets

j
78 .........

~ 946 +21 CHA Gaik)-— 2M\ +0M
..I 439 +1 Currie Finance..4 4.00| —

—

.. 682 -3 De Beers - I 8.76 -0.12

'

.. 437 —8 F8 GeduM ! 89.54* +DJS

..7,850 —180 Gold Fields SA..4 80^51 —0^45

.. 465 -9 Hlghveld Steel.... 4.2 | +0.1
I
1,340 +20 Nedbank 11.85; -OjBfi

-.1,060
.
+10 OK Bazaars. 13.75-

..305 +1 Protea HWns l.55j

.. 60S Rembrandt 28.6

..1,100 -20 Rennies 12.78' -O.S5

..1,620 -10 Rust Plat
|

15.26- -0J»

..1,050 -20 SA Brews ! 6.46

.. 513 . -A Smith ICG) 19.6 !

414 —3 Tongaat Hulett ..I 7.6 • +0.1
..' 494 —3 Unlsec. 1 4.16,

B9.5ol +QJ5

2 167 44% 44k 44% +%
361 3k 2k 2% "1%

.Wb 10 8 8 8

22* 2% 2k ft -k
2 K% 14k 14%

t 7 ft 6k ft -k
1 117 38% 38 3ft +k
90 31 1ft 1ft 1ft +k
124 *57 2ft 25% 26

17 7k ft ft -%
um 181 1ft 10% 1ft -k
£M 16 67 8ft 57

1 423 10% 10 U% +k
28 W% 1ft 1ft

8* 324 28 27% 27% +k
18 ft ft ft
21 3k 3 ft

.15b 43 9 ft 8% -k

-80*

97
91

8k
32%

ft
31%1 a,

M 7 2ft 2ft 2ft -%
£20 44 41% 41% 41% -%
.12 57 7% 7% ft

Conggt

Comne
;
.csfrOo

[
,

Cars B JO
' ' &WW
. Oman
Canto

Oaraai 208
| Ccavin

.
Coano

TOtfirl .14

;
OtnaC t

i Cranus
OtaTr JD

I CanBk

! Crum -44

: CUhFr M
Cuban 36
Cycare

2ft 241,

9k ft
ft ft
41 40k
ft ft
ft ft
i«k «
2k ft

ilk ii

30 2ft
1ft 17k
20 1ft

1ft +k
25k -ft
ft -k
ft +k
41 +1,

3k -k
ft -kU -k
ft -k

a -v
ii +k
17% +%
30 +%
17k -k
1ft -k

295 1ft 14 14 -k
482 17k 1ft tft +k
88 9k 9 ft +%

Ladran 15-1
ft ft ft 4%
3- 18 2 16-1 -»

3k ft ft

WO S .16

HCC JMs
Haber s

: DBA
MsjflY
DrtnF
DimBk)
OonGp .13

Dsne 24
Dm 10
DlSwlCh

Oupsr
Oaaep

D-D
3S ft
333 26

2 2ft
228 5k
30 96k
377 1ft
380 11%

202 7k
2 4%

ft ft +k
2ft 251, +k
22k 2ft “k
5 ft +k
96 9ft +k
18 18
11 11% -k
7_ 7% +k

m! .«j

mm si eo
Hdaw 30
Hawes 104
HthA a
.IliCH -18b

iWrim
'HacflngB .10

HsdigA .18

HdanT
'Htto

MarCs 1

K 1ft 1ft Ift -k Uabn .05* 21 » «% «% -k
518 ft 9% ft -k Lfliara J4 4 W| a 39 %

H-H
LkOam
UyTd 30

55

353
ft
1ft
21%
% % A

127 2ft 20 20 -k LmBrd 102 21% 21%
39 Sft6 8 B 8 -k Undid 220 67 2ft +k

40 15k 14k Kk +k Ltodtay .19 12 5% 5% 5%
48 ft ft ft +k UzCHt 30 1007 52% 51 51k ft
89 ft 3 3 -k LongF 130 31 23% a 23
31 6% a 6 A

+k

Lout 2538 2ft Uk 30 ft
123

347 *
tft

£ aDL
Lyndiia

Lypho s

3
454

W%
12k

1ft Ift
12% «%

ft

18 If
519 IS

195 2ft
70 ft
24 2ft

EMM
BnchCJ

Banhan
Bsnhn M
BasiCp

Bodb 120

CANADA

Sales Suck High Low Ossa Drag Sates Stack High low Qua ring

TORONTO 200

B500

Crown*

a* Res
918%
Wl

1ft
170

1ft
175 -7

Prices at 2.30pm
A'oi'cm&tT 7

83224
600
ara

Daon Oby
Daon A
Dorticn A

138
140

SI6V

135
140

1ft

137

MO
1ft -%

409 AW PiCS 526% 29% 28% - k ew Deneon B f Sift 1ft 1ft
1IE Ack^jnds S»7% 17% 17k 100 Dnwfcon Silk 11% 11k + %

2600 Agnco E 515 '*1 14T, -k 12656 Dictran A f Sft ft ft + %
1® A^ra ind A Sft s% ft 738 Dtdtnsn B ft 5% + k

8793 An E»rgy S21% 41% 2i% + k 2S04 Doran A 250 245 250 +30
200 Aha Nat Sttij 12% 12% + % 16231 Dcrfaoco A $24% We 24%
6414 Atgotna St 520 Ift 1ft -% 500 Du Pont A M/% i.%

K5 Argccn S23 13k 1ft -k 2250 Dytw A 531% 31 31 - k
1MU AtCO I 1 57 ft X - k 537 Ekabom X 320 3ffl 320 + 20

230 PP Canada £27% 21k + k 3050 Equity Svr K«k 9 ft + %
18976 Ban), N S SI3 1?"i Ift - k 38600 FCA tod 517% l.’k i/k ~ %
78554 Bxncfc a £13 19b 204 -ID 1200 C Fitocn C 51ft 1ft ift

100 Balcn A f Sift 1ft 1ft 15755 Flcnbragn !84% 84 bft + %
29.U Sonanil R 05 OO •US 100 Fflrtr Rtn £85 225 G3i
ira Brawmo 58 ft ft - k 1350 Fed tod A 519 13 19 + %
bOO BramXca 517 Ift 1ft -k 750 F City (%1 5«5 '3 + k
ins Brenda M sa a B 900 Fraser Sift 17k 1ft + %

42276 BCn> SiO 9k 9k - % IOSCO Gurde A sw% 24% 3ft + %
4715 EC Rns 283 280 ZE2 + i 2300 Gone Comp $12% s38071 BC pro™ 520% lift am. 16192 Goocrude 235 + 5
5410 Btunawfc 5 :s 16 16 9000 GiDrettjr S ft ft

33801 CAE S14% 14 Ift + k 13950 GoHcorp 1 ft 7
1200 COmb B 1 S’ 7 7 50 Goodyear Wft 38% 3ft
1300 Cad Fn Sift ift 16%i 1300 Grandma 50 60 59
232S C Nor West S27 W, Sft 2300 Granduc 48 48 48 + 3
115 C Padre 525% 2ft 2S% - k 522 Gl Form S63% 88% 88% - k
®12 Can Trust S27T, 271; aft + k 8120 Gt Paoflc K3k 23k 23k + %
7450 C Ting SK 1ft 1ft + k 330 Groytad S£1k 21k 21k

£8012 Cl BA Com SOB 7ft 27% -k 5950 Hrttng A f ISS 150 150 -10

Stuck
'

Lac Mnrta

lCm Cam

LL Lee
Lobtew Co
Mean H X
Mdland E
Mabon A f

IMkki B
M-rpry
Neuco L
n Verna
Nonddi
Norcon

Nva AHA f

Nu-WM a
Oafcwood
Ottawa A 1

High law

532k 31k
Sft 8
lift 12%

Cbm Cbsg

Sift 12%
£345, 34

Sift Ift
£22 22

475 475

Sift 1ft
S16 16

S3 £5$23% Zft
S3ft 3ft

31k + %
B - k
1ft + k
34% +1%
1ft + k
22

475

Wk "k
16

21% -k

sa)k ift

«17k 17k
S7!j 7%
56 55

SSk 6k
82ft 2ft
lift 1ft
SB 8

S2ft 2ft
90 55

K5% 25%
Sift 15k
Sft ft
Sft B
S3ft 30%
Sift tft
59 9
160 ISO

115 115

Sft ft
Sft U
Sft ft

53 3

2ft
3ft -%

Puerto; 04
Pm Pax
Ftace GO o
Ptewr

Praweo
Qua Sunn
Raweek f
RorfpaDi

Rd Santa A
Rochhold
ROS Sflrv f

Rjvn Prp A
Rogers A
Honan
Sccwrs
Scons f

Sears C*
Snea Can
Sherrflt

Eouam
Si Braden
Snao A
Suptro B f

Suncor pi

SpSay o
Taiearp

2000 Cdn Kji Res
32M2 Crae A f

1425 C UlS B
TOO Cos

10725 Canaan
100 C DsID 4

1200 CDts® B I

32C5 CIT. Bank
30 Cocwm a

8300 C03A3 R
30 Canon A

25 24

Sft ft
5tft ift
511k Ilk
Sft ft
57k 7k
57 7

Sift 10

53% ft
315 305
Sift ift ift

75 Hawker

7620 Him D
2673 H Bay Co
9020 Jrnosco

2WJ0 N3l
5560 kllpr Pips

500 IvocoB
28450 Jmrax*
4900 kam Koua
100 Ken Add

1565 LabaU

Sift 1ft 1ft
S19% ift Wl;
820 1ft >9k
5441; 44^ <4k
Sift 1ft 1ft
533% 31i 32

Sift 1ft 1ft
S1K 1ft 1ft
1W K2 tW
Sift ift 1ft
MO ift ift

Sate Stack Hlgk low Don Oro
ion T«fc Cor A Sift 1ft ift

33146 T«* 9 f S11% 11% 11%
8232 Ten Can S3«k 3ft 38% - %
7700 Thom N A S47 «ft

IS
+ %

33633 Tar Dm Bk S17% 17k + %
11*0 Tanner B t Sift ift 1ft -k
1200 Traders A 1 S19 1ft 1ft - %
B267 Tms Ml sa% ft ft
4400 Trtoty Has £5 4 5 -k
48234 TmAIM UA S3 22% 22%
24450 TrCan PL $19% 1ft 3 + %
62950 Trtmtrc 435 425 + 6

106 Trtarc Af S26% 25% 2ft
6500 Turbo f 34 32% 34 + 1

160 UntoOTO A t Sft ft X354 Ito CxtrU Sift 1ft - %
SV Unwn Qos J!1% 11% 11% + k
20D U Kera 512% 12% 1ft - %
50} USsooa 765 Ift 1ft + 10

2700 Varad A 1 Sft 6 ft + %
900 Vdstgron 511% 11% 11k -k

8680 WHIIRI 113% 13 13% + %
3200 Wanton $73% 72% 7ft - %
616 Wtoortod A S11 11 11

100 Yk Baar Sft ft ft

Total sabs: 8.180,485 stares

BCng*
Bray
Botes
Btachm
Biagm
Basra
BoUnc
BUhGr
BtesAT I

BoOEwi 30
BoRTc ,16a

BsmFC
BraaCp

Branco M
BrwTon I

Bruno 30
BuMTr
Bud
Briton 22a
BMA 154

BietnH

ft ft ft -k
6 5k 5k -%
14% M% 14% +%
ft ft ft -k

k k k
33% Sft -%

7 ft ft -k
11% lik Uk -k
1 3-18 Tk
7% 7 7% +k

DMW
Osman
Ddffih -IBs

OsdsD
-DddbA 72 .

DflRuDl

Beaus
Dander
Donato
Macs
DtagDl

Ossanc
Oman
Denied

Dd°

9

DfllQn
DgRBw
Dhaw

23 13

43 4%
«

. ft
232 ft
230 18
178 12%

299 ft
5 4%

7k 7 7%

s??
S

s% s%
ift 18%

12% W% W,
23% 23% 2ft
1% 1% 1%

a £ a

1838 27

EO 2ft

ft » ft +%
ft ft -ft

3% 3% 3%
ft ft ft +%
Ift 1ft 13% +k
11% 11% 11% -%
4 ft 3% ft
1ft «ft 1ft -1

27 26% 2ft ft
2ft 25 25% +%

Hagai s
HmFAZ
.Hornets

(Hmsdl
[Hontod 66
-KookDr 1
Hoover 1
HaraM
OBNJ
HungTg
HdttJB •

.HrepRs .

;HnrtgB Ma
Hurt*

Hytakc

HydaM
.Hjpa*
HyabM

38S 12%
366 7

80 1ft
415 2ft
a - ft.
70 14%
S3 4%
2 29%
29 ft
72 33
26 5%

1ft 11% 11%
19 Kk 1ft
21% 21% 21%

2ft 3 ft
20% 1ft Ift -%
6% a a -k
2ft 25 25 -%
2ft 20% 20% +%
11% 1 ft 1ft +%
10% w 10

12% 12% 12% -%
7 6% ft
ft 8k ft -%
ift 1ft ift
1ft « ift +%
2ft 2ft 26%
4%. 4% . 4% -%
14% . 14% 14% .

4% 4% 4%
*

29%' 1ft 2ft 4-%

ft 6 8 -%
33 Sft 3ft -k
5% 6% 5% +%
1S% 18% 16%

3% 3% 3%
5 5 5
a 7% b -%

ua
UW
MP3I S
MTS Sy 32

Msag s
MsdiTo
MacKTr
MadGE 220

M-M
13074 9

570 15
7 22%

Mtode
UgtSd
Urttw 50
ufraN 2
Mams 28a
Magm
MarQSt j05s

Mrtm
.
1-80

Mscahi

2 11%
368 9%

3210 11

98 20%
250 44%
9 15%

MsirAr
urns .W

480 '. 24%
.1137 3%

MS H 30
PL Sy

BC
tan

l-l
367 38%
77 2
408 1ft

ii 21 2ft 2ft -% DtatLog 7 % ft ft
41 6 5k ft -k Defood 34 1849 12 12 -k
107 1 \ 1 DocuOl 70 *k

2ft 5k171 6k ft ft -k Dbflni JO 41

IS11 ft 7 ft +% DranB 120 16 28% 26%
450 ft ft ft DrchH JO 13 12% 12 12% -k
12 5% 5% 5% +% DoyOB 30 284 1ft 17% Tft +k
590 Ik 1 lk Dradr 15 12 11% 11%

9 3%
63 6%

08 ft
5S7 13%

119 3%
264 1ft

1ft U IB -%
ft S 9
13% Tft 13% +k
10k 1ft Kft

6% 5 5

25 19%
183 17k

% %
18% 18% +%
1ft 1ft +%

.16% 17 -%
17% K -*t

DntOr
DudcA a 33
DunkO 32
DudXi £8
duh .n
Dynacn t

Djntch s
Dysai

24 13% 13 13
83 16% 18 »
US 24% 24% 24

%

1 1ft TCL 1(R +%
39 13 12% 13

178
ft 4% -k

500 20% 19% 19% -%
MM 9% Bk 9

1435 1ft

% 9

a
brand

bxdwi
IrahFV .18

360 11%
B46S 29%

C COR
cp m>
CBT 100
CFS a JO
CUL
CPI

CPT
CSP
Cache t
CAd

45%

ft

45

ft
451;

ft
+ %
-k

EH tot

BP .10

9
100 % 9b 9b

-k
+k

EXHCP1 429 MB 9-15 9-15 -kC-C Eagfll 190 ft ft ft
7k 7% 7% ft EagT wt TO 7k ft ft ft
7% ft 7 Eracw 107 6% 8 6% ft
35 35 95 EoanLb 7.M 126 35 3ft 34% ft
3ft 3ft 3ft EdDnp .12 34 8% ft ft ft
ft 8% ft +k Educom xa 52 5% 5 ft

805 54%
197 8%

1GB 4%
176 5

MONTREAL
Qosing prices November 6

Geuinp
CoUbo
CsBa o
CrBonP
Cdny s .IB

CanonG
CepCitj

K 4
32 4%
390 9%

18% 19 19% -%
7% 7% 7% +%
8 ft 8% -%
4% 4 4%
5 4% 4% —

%

4 3% 4 +%
4% ft 4
9% 9 9 -%
4% 4% 4%
4 ft 3% -k

218 B%
3 17%

ft ft -k
ft ft -%
17k 17% +k

Efcora

BCHOE
BPM 1.48

Bai ,07s

8don .16b

BecBlo
BCatti

SeNud
EfcRra s

11 11% +%
ft 8%

371 6
307 28%
238 8%
80 t»

37% 7%
524% 2ft
Sft ft
SSZ 51%
511% 11%

Kft 20%
390 37S
52* 24

30 22
k ea

G23ES Bank Mart SMk 23% 8ft + k GareEn 22
42S7
7800

DamTnA
UrvTrel

113
511% IS

13

11k
+ k Caroto

Can't 1

422
496

77873 Nnfik Cde $13% 13% 13% + k Caaeys 3
8863 Power Carp S2S% 24% 29% + % Cnaflc 130 67
12277 Royti Bank 129% 28% 29 + % Cwiteor 264
400 RoyTreteo S34 34 34 + % CanBra 2 6
345 SntobrgA S25 24% 24% + k oeatfi 132 a

2JM0.49S dune

AMERICAN STOCK EXCHANGE CLOSING PRICES
O'b*

12 Mona ?/ Sb Cbm Pm.
Ugh Law Such Div Yd. E lOfeHqh low Quote Dasa

Continued from Page 29
37% C3% Rogers .is 5 a 0 26% 25% 26%
7 Boon? n 66 4 3fc ft
5% RevPtoi 10 ft ft ft
2ft ££% Rudck pf£6£0 1 27% ffi; ff%.

ft
IB i7%

PBW
Russes

5

3026 9

4
60

5

Ilk n%
ft
11%

ift 10% fiyfeoH 50 £5 12 32 18 ii% 18

s-s -S
6% 4 SMD 119 ft aft 3%
6* ft SPWCp 16 ft ft ft

i
IS

ft
Saga 10 36 ft ft £ftilk tekan -4044 2 ft 9%

? ft <% SGarto 3 7% ft 1%
r. 7% 6k SOgo pf 89 13 1 7 7 7 .

r 7% ft SDgo pt 90 Ii b 7k Tk ft
37% 31% SDpj p(46S 13 17 35% 35%.

36 1ft 5andgM BO 2-5 it) 9 27%
7% 3:, Sanmrtr 5*r i£ ii 10 4%
5% 4% Sam B.15 30 5 xlS S

ft 4% Sound A 20 4.0 5 x!9 5

ft 4-k Scapy n IS S5k 4% Scapir

:r, 14 setae

1ft 3% Sc4<gl

35 22% SdLsg
39 30 Scops

1ft Ii Sarito

5618 11 2 19%
10 17 *2 t

17 122 3e%
38 9 11 6 38

3 13%

1ft 10 S»:Cto 160 13 11 SB 12%

ft 3% SnsPra

6% 3% Betas

47, 3% SebjAs
3i, Semen

171; 11% Srrtn»

14% ft Savo
10V5 5-18 Sarwnr

1 ft
.44 30 10 12 14%

1 ft
G2I6E7 ISO ft

1ft ft Salon e 12.7 :2 15 1ft
14% ft 5KKT3 60O4.B5 2 12%

ft r, Sharon 3 tk

16 9% Swpto .160 1* 29 36 11%

1ft ift Staat

.160 1 4 29 36 If:

40a 33 9 43 11

27% 27 27%
4% 4% 41;

S 5 5 +%
5 44 5 +k
5 ft 5 +7*
19% 1ft «k -k
t ft ft -%
3ft 33% 3Z| -%
38 38 38

13% 13% 13%
12% 17% 12%

3% 3% 3% -%
1% 1% ft +%

ft s i +k
ft ft 3% -k
1ft Ift 1ft -k
ft ft ft -k
ft n 9% + %
16% 16% 16% -%
12% 12% 12% -%

l\ rik -%
11 10% 11 .

12 Mantfi

Hgb tm
ia B

9k ft
ft »
21% 10%

1ft 9%

£ ff

a x

41 33

12k
SO 1ft
Tft 18

68 531;

7S 61%
16% ft
1ft 7%
27 151;

P/
Dw W. E

B 20 20 9

Sh
lOOsHh*

12S
43 3.7 S
-48405
2 ft 11

18

51 3%
10 13%
17 1ft
89 13%

Cb'qs

Dow Pm.
Low Quota Qom

ft ft
ft ft -k
2b 8k -%
13% 13% -%
11% 12 .

13% 13%
7% ft -%
ft -h -%
8% 6% + k
9 9 + k
3% ft +%
41 41 + %

P/

Oh. YH. E

S2

1ft 10%

ft 3k
11% 4

32% 19%

ft 6%
14 9%

1.811 19 9

£2 269
13

HKUHigh

45 %

Cb-gs

Bon Pm.
low Oiots Cbm

CRfifc 1.12

Canmn 60
Cof&As .12

Carmtk
Catus

OanEn
Omn3 S

CtaPnc
CMcTcb
CnLwn % 32
Charm
CHOI
ChPK
ChdfMr

147 2*k
700 ft
842 13%
89 8*

171*17% +%
Ik 1% -k
14 14 -%

7k 8 +k
2% 2k
a 8% +%
14% 14%

2ft 2ft -k
10% 10% +k
38% 3ft -%
24 24

27% IPk
30k 31

ft 9 +%
4% *k -k
10% 10% -k
ft ft -k

a 17

«% -k
7% 7% +%
24k 24% •%

3
5% +%
13 -%

82% 82% -1%
17% 17% -%

ECptar s
Balta
QrorS
Erncor

EiraAJr

Emub a
Enota
Endvoo
EndoLs
End wl

EngCrw
EnFaci

EngOf s
EnpRev
EraBH
tqial

EotOI 30
Enen 4Ne
EvnSw
EjcoITc

II 10% 10% -%
1* 13% 14 +%
6 5% 8 +%
28% 28% 28%
ft ft ft -k
19% 18 19% +%
11% 11 11 +%
12% 12% 12%
8% Bk 8k
ft 9 9% -%
1 5-1B 6-18

biCraE
meet
item
MKhg t

krtUa «
InMcU
MS 48
IT Cora
kKTonl

kiTodat
.Iomega

bonk
ltd

170 15%
fie 7

3ft * -k

iK n% -k
3% 3%
5 ft
ft ft +1k
ft ft -k
4% 4% -%
22 2?
33% Sft -%
25 25 -k
1ft 1ft -%
ft ft -k
3k ft
Kk 17

|

11% 11%
2ft 2ft -k ,

7% 7% -% 1

1% 2 +%
ft 8 -k
ft ft -k
7 7% J,

§
7k
Sft -k

6 6 -k
14% 14% -k
« 7 +%

MmPi
MaynOI

McCrm 3Ba
McFari

Mads* .OS

MadCre
MadBx
MogdH
Motor
MemrG
MareS 162
MareBk 1.48

MrebCo
Mwte 30
MrdBc £20
Men* 1

MeryG
MMSL .60

'Mtaxn
MaO
iteMk .

Moray .OB

Mcrio
Mcrap
HcrSoi
UdteA
Mdstn -to

MdBk a 1.12

MAnAir
larch

in 24k
45 1ft
283 5k
39 4%
19B 33%
212 12
31 7k
272 ft

345 12%
lilt 20%
KO 30%
8 40%

289 16

« W
745 3C%
78 4%
3 10%

*
43* 26%
222 4%
32 5

5 5
988 25%

ft i% -k

ft ft
23 23 -%
12 (Z%
ft ft -k
M% Wl
22% 22%
Uk «%
9% flk +%
11 % 11% -%
io% io% +%
2ft 2ft
44% 44% +%
tft 1ft

s a
4ft 40% +k
23% 24%

a s%
29k 30 -k
24 24 -k
ft ft -k

5 ft
33 33 ft
1 T% 12 +%
7 7
7% 7k -k
13 e ft
12% 12k
11% 12 +%
19% 2ft +%
29% 3ft +%
40% 40% ft
13 13 +%
21% 21k
37% 37k ft
18k 1ft
14 1ft +%
ft ft ft
33k 33k
4 ft ft
W% K% +%
6 6 ft
28*4 2ft ft
ft ft +%

a a +%
19 19 ft
25 25% +%
ft 4% ft

13 3%
BIB 7ft
442 K%
586 W%.
82 W

75k 7ft
18 13% ft
16 16

13% 13%

Sb i£+1^£
16k 1ft ft
ft 3% +k
k k
7% 7%. +k
t2% 12% 4ft
ft ft +%

41 5

Sbb &
18 6
371 3ft

5-18 6-18

a a
ft 7k
S% ft +k
7% ft ft

Bteit M
Jacfcpol i

JBCkLfe

JamWtr

S 7% 7%
34% 35

12 W
26 ft
44 1%
379 19%

34% 35

9% 9% +k
5 ft +%
1 1%
«k Wb ft
Kk «k ft
6k 7 ft

Jwieo .12

Jly s
JnAm 30a
JortcU 1

•total A t

Joratan 50
Ana
Jurtn a 20

J-J
47 15%
83 4%
83 30
76 2ft
120 ft
X48& 1ft
45 k
ST ft
62 4
16 3%
80 9
6 2ft
7 15

i? ? *
2ft 29k ft
2ft Sft ft
8 8 +%.
«k Ift ft
1-W k
ft ft
4 4

UGnfc .OK
MOUC A
MabJC B
Modtoe 140
Mdecb
Mdw .03

ManCa 1-40

Mcncbk
Moncor -44

Uonia
MonAra
Monobt
MomC 120
MorFlo jh
MoriCg ,09b
Moran .48

2V 3%
36 17k

212 10%
1384 15

MotCBi 20
Muhmd 20
Mytoig

I a a -
3ft 33% 33% -lk
8 5% 6 +%
34% 33% 3ft ft
ft 3k ft +%
17k 17% 17k
U% M% 14% ft
ft ft 6%
ft ft ft +k
35% 35 .35 ft
7% 7 7

2ft 2ft 29% +%
44 4ft 4ft ft
14% 1ft Kk
5 ft 4k ft
1ft 1ft 1ft +%
10% Tft 1ft +k
K K% Kk ft
25% 25 25% +%
15% Tft 15% +k
II 1ft 11 +%
17k 17% 17% ft
ft 8 ft +%
14% 14% 14k .ft
3ft 3t% 35
28% 27% 27k ft

415 3ft
535 Tft
69 1%
2G0 9%

KLA 8
KV Phr

Kranan -58

Kvchr

FMI JX

FORM 9

,F*raF 1

F-F
78 ft 6 8 ft
38 »% Ik 1%
227 Ift 18% Kk ft

teydon
KatyJn

Kane ISO
KyCrtJ 30
.Kmc

K-K
122 27
83 Bk
404 23%
135 1ft
282 15
87 7%
240 8%
13 4ft
1060 32%
422 6

18 18 -k
M% 14% ft
7k 7% ft
ft ft ft

32% 32%
S% 8%

NCA Cp
NMS
NBnTu M
WCty a 190
mcpx £4
NQn M
Nfljmb
NMtan
MTach t
tevSiy
Naugla
NdonT JO

N-N
® 7% 7 7k +k
4 3 3 3 .+%
38 21 30% 21 +%
10W 33% 3ft 3ft +%
«s ift iT ift +%
459 9 8% 6% +%
* 5 4% ft ft

4% 4% 4%
3% ft ftID ft ft 3

23 4 4 4US?

4 2%

3 X
65% 51%
11% 9%
17% ft

SCcd pries 12 8 12% 1ft 12% + %
seed pG30 12 e 19% 19 19% + %
SCEO plEJl 1£ 15 Wk 17% 'ft
seed p4758 13 1 GO ED E0 -T
SCEd pf9 70 12 21 70 G8 70
Sltorm 7 77 ft 8 ft + k
Sprk pf 1 13 19 e rit 7% -k
Scedffo .14 £ 1Z 59 tfi7% 2ft 2ft + %
SpcdOP 57 1 % 4% ft -%
Sooncer 24 19 21 51 12% 12k + %
SraO WT 2 3% 3% 3%

4%
+ %

SdKki .001670 29 % 9
-%

SKEW JO 42 5 £20 16.

1ft 13
IB ft
13 KP,
8 ft

T-T
311 60 24

13

9
*201210

81
! 1ft 9

1ft 14%
Ift 4%
4 ft
lift ft
!

19 5k
ift ft

% 3
ta 11%

1 29 15%

£79143 3 | £5% 6ft 65% +%
15 5 9% ft ft.
21 121 17% 1ft 17% -%

6 ift 10 10

6*3712 3 17% T7 17% + %
2 4% 4% 4% -%

« 79 ft 2% ft.
It 1* 1ft 16% 1ft -%

.05o.S 23 50 ft 6% ft -k
*0 ft dft 2% -%

32 9 5% 5% ft + %
ill 80 15. 1 12% 12% 1ft + %

7 8 8% ft ft +%
n 10 5 ftftft+%
2* 34 13 10 1 1 7 +%

272 ft 9% 9%.
.4817 14 10 13% 13% 13% -%
<*461511 5 54 2ft 24 ,+ %

20% 13%

4ft 33

ft 4%
1ft 71,

4% 1%
1C8% 61

14 3
32 21%

a a
7% 2k

K
IS
7

42* 18 7
n 1

30a 3 73

3* B%
26 34%
* 6%
1ft 1ft

-T
17 B
1136 ft
87 ft
12 1ft
1 ft
9 10%
1 ft

£ X

ft -k
1ft 12%
5k 5k -%
8 B .

2ft 24% +%
ft ft +%
12%.

12 Mon*
High Low

P/ Sh
tfiv. YW. E HJOsHigb

Qi'pfl

Dsn Pm.
Lnr Quota Don

U 18%
50 ft

32
ptl 80 15.

7
n 10

24 34 13

4

29150 9
B

14

n .102.0 12

10 J

272 B%
10 13%

5 54 2ft 24 .+ %|

pH25 U .

pITOK.
It

.10 l.l 8

3* 5%
70 13%
IS ft
nan iQft
15 3%
19 2ft
72 Si

j

G6 10
154 4

5
2 ft
505 Bk
106 7\
196 ft
7 3%
3 6
18 4

1600 30%
ZSO 72

21 8%

7k ft -k

? I :S
Tft 1ft -%

^ +%
2% 2V
1ft 1ft +%
4*k «k +%
9 % +\

Wft WH, -IV
3k ft +%
27% 27% +%
ft 9% +%

5S*'
ft ft -%
ft ft -%
ft 8% + %
7% 7%.

ft ft +%
2% 2%.
5 5-%
ft 4 + k
2ft 3ft +H
71 7! ft
ft ft -k
ft ft -k
2ft 24% +%
9 »% +%

11% TmsTae 5C457 10 1ft 12% 12%
13% Tranzon 40 27 7 4 14% M% Ift-

ft Tn94 40a 46 6 5 8k dft ft
ft TrtoCp .031 12 36 21 8% 8% 8%
ft TrkMK 72 8k a B .

ft TubMax G 84 X 3% ft
11 TiJtax 44 35 12 19 i2% 1ft.

18% TumC Si 10 49 8 9 2ft 2ft 2ft.
3% Tybr WT 58 ft ft ft

u-u-U
ft USR tod 18 3k 3 3k

2ft 14% uma
1 % Urncorp

11% ft Udnr
19% K% UAkPd
38% 3ft UnCosF

4% 2 UFoodA

3% tt UFoocB

1ft 1ft UtMed
21 1ft USAQ
9% ft USreL

1ft ft UntdV
1ft 1ft LbifyS

13% 7% IbwOffi

n
64b 30 10
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LONDON STOCK EXCHANGE

Strength of Gilt-edged contrasts with lethargic

PSC^r equity market performance
Account Dealing Dates •

•First DeeW Last Account fiOUll
Dealings tlons Dealings Day wnlMa l

Oct 29 Nov * Nov 9 Nov19 JL
Nov 12 Nov 22 Nov 23 Dec 9 affected by a report that Argen-
NovZS Dec. 6 Dee 7 Dec 17 tma may face new loan difficui-

h» fiSun tie3 •»» * U.S. decision to^Ks^iroin 8J0 am two baatmos days
downgrade some of the country’s

NovZS Dec. 6 Dee 7 Dec 17 tina may face new loan difficul-

Ju'EK nfiUl ££ ties after a U.S. decision togiM^lrom 030 am two baatness days
downgrade some of the country’s

Government securities set the SjHjS?® ^Vfl UP \
pace pptfn yesterday in Londpp • flt

.
oZ5p and NitWest cheapened

LcklSS^rSdUi^s^Sh 8 to 570p, after W2P. Midland
of the sector contrasted with an-

"gg8ng. a couple of pence to

other lack-lustre trading session 5®P* Elsewhere, Deutsche har-

in leading industrial shares. 5®°®“ i to £103; the German
Optimism over cheaper money P3^ y^terday confirmed that it

prospects on both sides of the
J
3 acquiring a n®ar'5 ,P«r

Atlantic continued . to generate tSj!1®!!®®® GrenfelL Dis-

sustained investment support for 8ta?c f0
£
mos

J.
o£

Gilt-edged stocks, but there were *"?,sessl
0
^; «

ov^1
,
v,p

*.
Iat^ *?££

other factors Inciting demand. *“£ “? ,^
atl0“Lfea?“ l“4J?111

Sterling was unaffected by 3 £*e°* “J>® 3lQp, while Won
Tuesday’s reductions In UK base gained 10 to 705p, Cater Allen

FINANCIAL TIMES STOCK INDICES

Government See*.. ... 82.89 82.64jtBa.64 B2.S&; 01.56 81.5$ 82,26
Fixed Interest 86.60 86.331 65.23 84.88 84.55. 64,37 66.20

tinned to unsettle Horizon
Travel, down 5 more at 130p.
Among Motor Components, AE

Financials posted good gains
across tbe board. Among South
Africans “Amcoal” rose i to
£15} ahead of the interim
figures expected on Tuesday.
London Financials were high-

lighted by Consolidated Gold
Fields which moved ahead to

were particularly lively on fresh 510P before closing a net 5 to

speculative support and advanced th® Rood at 502p. reflecting the

5 to a new 1984 peak of 103p. 3atest improvement in gold

but Lucas, down 7 at 225p, en- Pnoes.

countered nervous offerings in * fresh advance by overnight

front of next Monday's pre- Sydney and Melbourne markets
hurinary results. Dunlop fell 3 encouraged further good gains

to 28p in the absence of news * ln Australians,

of the eagerly-awaited financial ..
cfnu“er?al

attracied a

reconstruction. Among Distrlbu- ?
U

*-
n
-^

S

tors, Hartwells finned 3 to 69p ? fLont next Tuesday' s tmrd-

after reveallnz interim figures Quar*er figures, recording <16

to most «SSat« caUs- and 395 Puls - tb* J^uarj-w excess of most estimates.
180 puLs accounting for 1S1

Leading Properties encountered trades and rising 5 to ISp. Total

Industrial Onf 804.1 901.0 905.1 907.fr 696.9. BBB.Q 721.8
GqU Mines 641.4- 556.9' 024.8 504JS 493.5 507.7 613.1

Old. Dtv. Yield 4.76 4.73 4.72 4.67 4.72 4.77 4.74

Eamlnge, Yld.StfulD 11.54 11.87 11.25 11.15. 11,27 11.39 9.40
PIE Ratio (net 10.58 10.64. 10.67- 10.76 10.65 10.64- 13.26

Total bargains fEct.) 21.042 21,272 18,307 19,446 19,726. IB,269 20,100
Equity tumovar £m. — 313.39 260.26 985.81 517.55 321.271161,157

Equity bargains — 19,292 19,636 19,465 17,233' 17,691 12,464

Shares traded (ml?

-

. 168J 141.3 194.9 173.8 168.6 86JI

TO am 999.1, IT am 896.a. Noon 894.3. 1 pen 895.8.

2 pm 896.8. 3 pm 897.4.

Basis 100 Govt. Secs. 15/2/28. Fixed Ini. 1928. Industrial 1/7/35.

Gold Mines 12/9/53. SE Activity 1974.

Latest Index 01-2C6 B/28.

• Nil- 10.18.

1 Corrected.

other factors Inciting demand. £*ao“LIea
Hf'

“

Sterling was unaffected by “J Vartoa*

Tuesday’s reductions in UK base fateed 10 to 705p. Cater Allen

lending rates, and its continued ® to 535p following the interim

strong recovery against the dot- _
lar impressed overseas operators. _

A suggestion that Com-
Domestic institutions and private merdal Union could announce
investors ' were also active, see- Poor third-quarter profits and a
ins scope for a- further cot In Possible right-issue next Tuesday
bank borrowing charges before saw C.U. drop 10 to a new low
the British Telecom flotation at for the year of 164p. Other Com-
the end of the month. POsites were dragged lower and
The increased likelihood of Royals, due to report third-

the end of the month. posires were dragged lower and
The increased likelihood of Royals, due to report third-

lower UJS. Prime rates following quarter results next Thursday,

tiie Federal Reserve's more ac- closed j® ®5_4S®p- feU
commodating stance on credit ^ to 630p, while Sun Alliance,

enhanced the Gilt market's back- 386p, and General Accident, 475p,

ground. Slight disappointment gave up 12 and 13 respectively,

that the new £lira issue of Gov- Leading Breweries closed with

eminent stock had not been small mixed movements,

oversubscribed on application Ketfonata featured Sunderland-

failed to daunt spirits. The £20- basedVaux which advanced S

after revealing interim figures
in excess of most estimates.

selling initially, but this soon amounted

HIGHS AND LOWS S.E. ACTIVITY

paid stocks, Exchequer 91 p
cent 1998 “A,” will operate th
morning as a normal tap stock.

to 228p. Elsewhere, Hacallan-
Glenllvet rose 80 for a two-day
gain of 60 to 880p on persistent

Gilt-edged quotations moved inquiry in an extremely limited

progressively- higher throughout market: the company has denied

the morning and early-aftemoon axV °id negotiations,

before the movement was re- The prospect of a cut in

versed by transatlantic develop- mortgage rates underpinned the

mentis. The U.S. bond market Building sector. Blue Circle

unexpectedly opened easier hardened 3 to 465p, as did BPB
following President Reagan’s Industries, to 293p. BMC finned

Govt. Sees 83.77
- rail)

Fixed Int _ 87.48
114/5)

Ind. Old.... 922.8
516)

Gold Mines 711.7
i (5/5)

Since Cornpllafr^

High Low -
* Dally

,

75.72 187.4 49.48 n " 1M oi ,no «
(80/7) (Sil/SBi j3,li76j

E(^tPe«
" 199,6

60.43
,
156.4

,
50.03 Bargalni.. 126.0- 226.6

(50(7) K26/n/47ASl/1/7BJ Value 633.41 626.0
765.3 922.8 4S.4 ZfL***™1**'
8i,7> mm WM)

173.81 162.7
485.7 734.7 43.5 Equities

,

(1/3) !(15/2/S5; ,t26/10/7Ij- Bargains- 121.0 118.2
Value - 646.1. 681.5

173. fiJ 162.7

subsided and quotations traded 5^27 — 3,160 calls and 2,087
quietly at the lower levels. Land puts.
Securities, interim results due
next Tuesday, settled 4 off at
303p, while MEFC finished 3
cheaper at 320p, after 319p. FALLS
Among secondary issues, the
interim profits standstill left YESTERDAY
Bush and Tompkins 6 lower at Rl„_
222 p. while nervous offerings in sr.:«h Funds . . aa

F
7

front of today's half-timer left Corpns., Dam. &
London and Provincial Shop Foreign Bonds 29 5 <E

Centres 7 down ait a 1984 low of SUUSJ?* PrOM ‘ ^ 51? S3
263p. On the other hand, Spey- ^^

nclal * Props
’ S w “55

hawk attracted demand in a Plantations '
2 "z 13

restricted market and rose 9 to Mines 57 «3 so

152p. Others 63 69 74

South African Industrials made Totals 601 555 1,499
progress on the firmer domestic
currency and strengthening bul-
lion price. Barlow Rand rose 12
to 470 p and Abercom 3 to $$p. NEW HIGHS AND
South African Breweries ad- .
vanced 12 to 2S9p following the LOWS FOR 1984
first-half statement. <0_,
London and Strathclyde Trust,

mGHS < 8 *)

firm late on Tuesday folowing IMT ?RA72f2/HJ5S? ilfU -*

Br.Jioh Funds ...

Corpns., Dam. &
Foreign Bonds . .

Industrials
Financial 6 Props. .

Oita
Plantations
Mines
Others

Rises Falla Sanw
82 7 15

28 5 45
258 254 901
77 151 300
34 24 09
2 Z 13

57 43 80
63 69 74

Totals 601 555 1,

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (87)

BRITISH FUNDS (141

news of a bid approach, rose 4 a™!’?&£ aefff*

election success and Gilts soon 4 more to 392p and Redtend cash met with a speedy rejection Mills put on 3 at 59p. while im-

backtracked Bisra of a point added a couple of pence to 286p; from Currys which spurted 53 to provements of 5 and 6 respec- ri Onr^i J^n.^"
Mae tonger^dated femes the latter’s interim results are 487p. after 489p, establishing a lively were seen in CPS Com- 5Sn andFMnivft

were *eventually halved, while due on November 29. Contract- mull premum on the offer prh«: puter, I35p, and Goring Kerr, eISS id a t oflfo JS5»SS
eaina extendinotn i in the shorts *“6 and Construction issues con- Dixons, which is forecasting a 57 363p. °*

V™5
.
5

SS?^dto?SiteUiti»e^teS *62^3^™®- *582.S Engineers put up another urn SStetoed a
hours' trade, however, the tone
Armed again on news that Citl-

Costain 2 dearer at a 1984 peak fits, touched 358p before settling inspiring performance.
of 328p and AMEC 3 firmer at 8 up on balance at 355p.

coip~had trimmed" "its “prime 246P- A .good riro-way business j. Hepworth continued to alchoufh T1 picked up a couple
fljei-

r
Britennla

1

A^w ' Culnn«* tArt
£.%'^s'?f.n

C,w,llv“
lending rate to Ilf per cent developed ip Marchwiel which attract buyers and firmed 7 more of pence to 208p after the recent

7ft_ on ^ purchase of a *>9 a Cost* ln "ESm u HalifaxA equitiM disregarded d^tl 4 at 34fip b« to a 1984 high of 405p whUe in- downward drift Elsewhere, ^ S/Sate to^SoSbroSi
Turr,fl

both Wall Street’s, overnight up- McCarthy and Stone slipped 10 terest was also shown in Vantona Simon, reflecting a broker's up- Heseltme Moss chemicals c»
surge and the CBI chiefs hope- t® 21®P- Bwtog ahead of the viyella, 9 dearer at 240p. Peters, graded profits estimate, improved Ransom < Wl Miami

RAWukll

ful view of the UK economic Mmusd results, due shortly, lifted on the other hand, feU 4 to 84p, to 440p before dosing 8 higher ftik __ smanw
outlook, but took note of the U.S. Railway 4 to 138p. after g2p, on news of the full- on balance at 435p. Martonalr, u,li urmer

MFTFTrnirere

market’s post-election reaction. Chemicals lacked support and year deficit enlivened by a newsletter recoin- Recent selling of Oils Com«p
£LEC

™^kS«Si bum,
After staging a slow recovery from TCI drifted off to close 6 down Footwear wnmim fP,HITWi rP- meodation, unproved 3 to 283p. appeared to have dried up and Norsk Data a
noon onwaSs. the FT Industrial at the day’s lowest of 674p. vi^^aKoveT swSati^ to

but S. W. Farmer remained on the majority of the leading
Gon "fl K#rr

tNc.N EESrNi
Ordinary share Index went easier Coates Brothers ordinary, a firm stylo which rose 10 to 155d* offer an^ closed 4 cheaper at a issues made progress with M>lk,r

again late to dose 6.9 down at market recently on good interim rumoured predator British Land new Iow for year of 92p. interest stimulated by wide- foods id

?!^?;Jost
13 to i2Sp’“,{

!i
h® A currently holds a 73 per cent The Food sector’s recent good !

pr9ad
1^

,U“ 10 international “ hotels t«
Equity dealers reported a cer- 5 to U3p. Elsewhere, Yorkshire stake. run faltered Comment on the crude 011 Pnees. mmm

,
tain amount of selling which in- Chemicals touched 58p prior to Q interim results left J Salisbury ®p a strong performer chvob
ferred that some investors were closing a net penny dearer at 56p Small irregular price move-

glDW r t2n.D after Ito?n “*d rose 10 to 4S0p ahead of
raising funds in preparation for on news that Atlantic nominee? ments w“e the order of toe day J

tower at 284P , after whtie ^ quarter resu]ts
the Impending BT flotation. Over- a subsidiary of toe Bank of Mote ““*

t
EJectriral leaders 2WP'

“f ,n^d^ duled for next Thursday, while fiBST
aU pressurewas light, however, treal, had acquired a 5.6 per cent • 2j«t Thorn EML 1«P ^h iwt

2^
Tate simUar gains were by ^ u.,u£

rt

,?>
R" ,,,

and tbe market ams prebsNy stake from Prudential Corpora- j SSed 5 dowTaftte™^™^ •*» S23P- ' moto«

o^B m STcJZSt hlav^d? Slop belcre dosme a conp^S ^ S^ouT^»ef
W
™d SJped ».

mand for gills. rebuffed rr^KT
RarMavc Totraat Following confirmation that its Plesse.v hardened 2 to 226p; the furtoer a«nand lifted Albert figures, shell were steady at ^.pikwcicty ts>Barclays retreat overtures to Cnnys would not be latter’s second-quarter figure are Fisher 6 to a 1984 peak of I31p.

slieI1 were steady at
SIStSKBW

Talk of a large line of shares subject to a Monopolies Commit scheduled for next Thursday. . . Secondary stocks provided a
lnM’ ,nc Proi’t«ni«

being on offer depressed Bar- alon probe, Dixons was swift to Elsewhere, MK, a further 7 better JruKlllgtOII QOWll - number of firm features Jack- vorkiya*

clays, which decUnedl8to 525p. incase ite bid for the., high ^ 31Bp, continued firmly ahead
p,,Wngtoll Brothere. down 15 BW1 Exploration advanced 8 to otv a comm. 5*“^^ a, lssw c-».

Other clearers drifted lower in street electrical retailers. As of the interim results due on ^n cnmimhpH in, lOOp following a progress report „ ,, ,
hmd.

sympathy, wHh sm.tte.em also before, the offer of sharesau*. November 21. Dowdteg and fSS S •jaWrEF1. 1"
’ the group. Other falls in the ŵ fe . .

PalUs^' Internadonal Mclric«Mrrff
Htolnmood Rdonixsa

miscellaneous industrial leaders attracted persistent speculative

were relatively modest fh**
touched 32p before NEW LOWS (23)

largely reflected tbe absence of
settline a net 10 hlgber at ®®P- Americans r»

support. Losses of 5 were re- M,rfCo" Con,
fc. NAQII1

,

Jg^,
l

,

nc-

corded to BTR, 520p, and wOOOS gaiDS ID Golds Peeos r«ov^ 111

Beecham, 365p, while Boots, 202p, Another firm showing by the a*w»«i»
ildinoh «i»

and Bowater, 178p. both drifted bullion price, which touched »,,**
mtas n »

off a couple of pence. Dealings 5350 before easing to close a , _ „ electricals w>
restarted in Francis Industries, nel $1 higher at S346.75 an HiaTEf^fiS^S™

Sy5tem * Bel“blHtv

at 132p„ compared with the sus- ounce, boosted South African c.™! .-"“""“REJSL,“cL wipension price of 151p following gold and related Issues. The ‘industrials m
the revised lower offer terms latest improvement in gold—its

Soiwsson cw.> as
from Suter. Fading hopes of a fifth in succession — followed , . , ,

insurance tt>

bid from British Petroleum left another decline in toe dollar,
c"nmMUJ

“motors ct>
Johnson Mattbey 7 lower at 138p, particularly in relation to sterl- Dton,#p property im
after 133p, while comment on ing and the South African Rand, AnuiMmatwi e— op*... provi. smp
toe preliminary figures prompted amid speculation of further cuts Cambio, v«m ^SCTS 11

1

selling of Cosalt, which touched in U.S. interest rates.
’ oils_«» _

59p before settling 3 down on Demand for Golds was raiiTBEJSs.^ Cookeon evident from the outeet with Bo»««i<i

ovtRseAS TWADER£ ,T>

up 5 further to 41ip and Polly Johannesburg and Continental M,NI» «>
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lOSp following toe full-year
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markefs post-election reaction. Chemicals lacked support and
After staging a slow recovery from 1CI drifted off to close 6 down
noon onwards, toe FT Indu$txial at toe day’s lowest of 674p_ vived ^,1,^, sneculation in but s- w- Farmer remained on
Ordinary share index went easier Coates Brothers ordinary, a firm gtvi0 which rose 10 to 155d- offer 2(11(1 closed 4 cheaper at a
again late to dose 6.9 down at market recently on good interim rumoured predator British Land new low for 1116 year of 92p.
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mendation, improved 3 to 283p. appeared to have dried up and
but 5. W. Farmer remained on the majority of toe leading
offer and closed 4 cheaper at a issues made progress with

the day’s lowest of 894.1. resnlte, lost 2 to 12Sp, and toe A currently holds a 73 per cent Tbe Food sector’s recent good *pr
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Equity dealers reported a cer- 5jtt> 113p. Elsewhere, Yorkshire stake. run faltered. Comment on toe
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tain amount of selling which in- niumtMig touched 58p prior to
ferred that some investors were closing a net penny dearer at 56p
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renter gu». Dlsnns rebuffed again BTJKMSSSfa JU-WSEd'fer
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Other clearers drifted lower in street electrical retailers. As of the interim results due on i(K>p flowing a progr^report
sympathy, with sentiment also before, toe offer of shares-and- November 21. Downing and 'HASH *rZ S IiSSnwiS^rSK
' toe group. Other falls in the while

. J
palu&e^ International

miscellaneous industrial leaders
were relatively modest and 311(1 touched 32p before

Fisher 6 to a 1984 peak of 131p.
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Shell were steady at Am«s London

Secondary stocks provided a
number of firm features. Jack-
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were relatively modest and “10

largely reflected tbe absence of
n8 3 higher at 30p.

support. Losses of 5 were re-
corded in BTR, 520p. and taOOQS gaiDS ID Golds
Beecham, 385p, while Boots, 202p, Another firm showing by the
and Bowater, 17Sp, both drifted bullion price, which touched
off a couple of pence. Dealings $350 before easing to close a
restarted in Francis Industries,
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higher at S346.75 an
at 132p, compared with the sus- ounce, boosted South African
pension price of I51p following gold and related Issues. The
the revised lower offer terms latest improvement in gold—its

from Suter. Fading hopes of a fifth in succession — followed
bid from British Petroleum left another decline in toe dollar,
Johnson Mattbey 7 lower at 138p, particularly in relation to sterl-
arter 133p, while comment on ing and tbe South African Rand,
toe preliminary figures prompted amid speculation of further cuts
selling of Cosalt, which touched in U.S. interest rates.

2 BalKIIng Materials (23)

3 CuuiracUng, Comtroctioa GO)—
4 Electricals 04)
5 Electronics 04)
6 Mechanical Engineering (61}

8 Metals and Metai Forming (9)

9 Motors 07)
10 Other Iwtetrial Matarials OT)_—
22 C0ftSUMEflG«HfP(190)
22 Brewers and tHsffllers (23)

25 Food Maoofactarioa C21)

26 Food RetaZIbigQZ}

27 Hearth and Household Products C9)

29 Lefctmf(23>

32 Newspapers, PirtHsttag Q3)

33 ' Packaging and Paper04)——
34 Stores (46)

35 Textiles Q9> —:

—

36 Tobaccos (3) - ;
39 Otter Cowsamer (7) ......—
41 0iWEiGitsun<BS)—;

42 Chemicals (17)

44 Office Equipment. (4)

« ShlRpIng and Transport,a®-—-—
46 MbceBmeaas (54)

49

a
59

61
62
63 Discount Houses (6)

65 Insurance (Life) (9) —
66 Insurant* (Conqiesite) t®
67 Insurance tBwfcerd (6) .... —
68 Metctanl Banks Q2)

69 property (54)— —

—

TO Other FinanceQ7)—
71 Investment Trusts Q05)

81 Miring

91 Overstas Traders Q4)

99

59p before settling 3 down on
toe day at 63p. Cookson edged

Demand for Golds was
evident from the outset with

up 5 further to 417p and Polly Johannesburg and Continental

EQUITIES

•. 9,11167 '13B *Addison Com ms. 2p
' - 160 144 A.Alida..
'.22il 1 93 ' 65 ApDledoreiA.ftP.tlOp
.35.11110 103 4-Brcahrrutto 10p
.30 '10 242 198 *Brlt, Bloodstock.
L - -133 .115 *CVD Inc 30.01 .

— 255 180 Checkpoint Europe
'.36 10 87 ' 82 | Comp. Fin. Serva.6p
5:12160 134 $Craton Lodge lp. ..

'. 2-11120 100 Dom/n’n Int. Hign Ine.
— 20 15 Do. Warrants...

. 24.-10 104 78 ^Pergobrook SOp

.16,11226 213 A-Hnwtal Whiting 5p.
— '31 87 *Heaith Cara S'rvic'B

164:
147 1

85 ’

104 :

240
153 .<

1 BO 1

88
155 -

119 -

17
97

222

16/11555 304 Iceland Froson F.lDp.
- 103 95 *KlarkTeknik 5p. ..

23.11-134 -118 •FMedlaT-noiogy 30p-
. 16 11'102 92 Oldaera 20p
.26,10' 33 30 4<Paui Mtieiiael L'w bp
.14.121 82 *76 4-PlumcislOp .

16 'll lUs. 10 second Market lnv.5p
10,12 200 1184 ,-f-Sharc- Orup lOp .

23>lljt47 132 iStone Inti. EOp...
9.-11 104 96 -4.T. ft S. Stores 5p.. .

26,10! 81 75 4<TnidePremotionlDp
so-njiaa ns *uoo Hides, iop.. .

23/11110 >104 'Watec CityofLon. Prop
£36&i £36 WeanneniKon.iDFI-tO

Dgl.4-3.8 1.230.2
. bg6.fi 1.9 6.3 H.7
. bfl4.57 2.3 7.7 B.l
bqC.5 3.0 3.4 15.6

. p7.25 2.2 4.3 13.6

FS2.0- - 1.Z -
- — — 51.6

Og2.0 2.5 3.5 14.4

bg 1.75 2.6 1.6 54.7

16.0 -• 19.9 -

65.2' 2.6 4.7 11.9

.. 697.0 2.5 4.5 12.3

68.0 3.1 S.ACO.g
- u0.6 4.7- 0.615.2
ug2.be 3.9: 2.B 13.3

U.4.0 2.6' 5.7 8.9
. T1.25 3.0, 6.0 8.0

bgS.O 1.4! 5.6 9.S

udl.7 £o lT3 B\7
. u4 8 2.3- 4.5 I!.9

bgS.53 2.1 3.613.0
63.15 2.0 5.6 12.6

u5.75 2,0 4.4 16.5

F2.31 - 3.0 -
031.0^11.9 4,0 2.1

FIXED INTEREST STOCKS

Issue
|

- ° m 1BB4
|

c“2
pr_. OD “2a Stock ;S +er
k , e« .Sit> . a= —

<a Jo: High Low- ° °-

91.174 £30 10.4 32|2| 29i8 Afrioan Dev. Bank 11 V{ Ln. 2010 32,:. - U
' ^ 3.57 f.P. 129-11 100>c 9914 Cambridge Water B; Red. Prf. 1988 99i> . . .

;100 . f.P. 2211 HI 1 1001? Do. 131 Red. Deb. 3004,1101?: .

>1 F.P. 3M2l06ppmE5ppm Elewlck Hopber 81 Cv.Cum. Pf. '92 94 70ppm - IS

F.P. 12-12- 8pm 6pm.Estatc Prop. Inv. 10j-». Cnw. W'99. ... 64pm— s?

90.62 Leu -
.
34 1

0

88;- European inv. Bk. 10hi Ln. 2004. . , 53>
•100 UO .24.-1 SI? Sl^iFolhcsIono Water 11 Red. Deb. SOM 9»; . ..

*•: FJ». - 108 106 fCable Hoe. Prop.10iiCnv.Uns.Ln.BS 39 106 -2
99.101 £30 .17(1 34So BBsJlnil. Bk. tor Rccon. A Dev. 11** Ln. 2001 34v* *>

; 99. 199 £25 I5-'3 283q 24i;|Lon. Shop Prop. Ilf-? lrt Mort. Deb. 2016 2BU,
19B.l62i.-V6 22 11 33i 8 22 Mnriey 11V. Deb. 2009 331. <„

F.P. - lOOi? 9912,Nationwide Bldg. Soc. 11% Bds.U-lO.flb lOOij
- F.P. - 100.S. 100,1 Da. lOSi!^. Bds- 11.-11 85. 100.-. -

Nil - 9 6 iNormani Grp. Bs«-^Cnv. Uns.Ln. 89-2004 6 -3
** F.P. 53 53 Peel 20?. Cum. Prof. 50p.. 5 3

1 - F.P. I2ii2iflppm4ppm'P[ant A Gen. » t,Cnv. Una. Ln. 1999. 4ppm —2
rr F.P. -• 145 100 (Priest iBen. B',-. Cum. Cv. Red. Pref., • 128
»* F.P. 26 4 123 115 Racal Elect 7) Cnv. Una. Ln. 20M<M... 121 -I

97.006f25 29 3 2 Bs? 245aSlouqh Eats. 1st Mort. Deb. SDlEr 20^ M
91.976 £20 27 3 23&a 18i; Sweden lit Ln. 2012 ..

I 23*» „ .

.

H F.P. 8d 116 101 -i>Top« Estn. 71?-; Conv. Una. Ln. 2014;114 .1

« RIGHTS " OFFERS

Remincirtloa daw Mualtr bn day tar dealing tree of ranp duty, b Figure?
baaed on prospectus estlmataa. d DMdmd rate paid or peyabla on pan of
en pitot; cover baaed en dividend on fuH capital, g Assumed dividend end
ylrid. a Forecast dividend cover baaed on previous year's naming?. C Canadian.
F Dividend end yield beaed on proa pactu? or other official estimates ter 1235.
H Dhrtdind and yield based on prospectus or other official a slims tos lor 1933*84.

Q Grose, p Pence unless otherwise indicated. 7 Issued by under. | Oil ared
holders of ordinary shares as “ rights.** Issued by wey of capitalisation.

5$ Reintroduced. 71 Issued In connection with reorganisation merger or take-
over. AHouneiit letters (or fully-peld). || Introduction, ji Unlisted Securities
Market. S Placing price. T Figures esaumed. t Unite comprising one ordinary
snare end one option, tt Official London Listing. S Shares of no per value.

OPTIONS
First Last Last For
Dead- Deal- DecLara- Settle-

logs logs tion ment

Nov 5 Nov 16 Feb 7 Feb 18

Nov 19 Nov 30 Feb 21 Mar 4

Dec 3 Dec 14 Mar 7 Mar 18

For rate indications see end of

Share Information Service

Money was given for the call

of Tushar, Kia-Ora. Combined
Technologies, Stylo, Normans.
Atlantic Resources, Egtioton
Oil and Gas, Aran Energy,
Polly Peck. Jardine Matheson,
Petranol, GEC, Cable and Wire-
less, Gestetner A, Commercial
Union, Marley, Palliser Inter-

national, H. Samuel, British
Benzol. First National Finance,
DRG, Dunlop, Brunswick Oil,

SI andGrosvenor. A put was
done in Dnnlop, while doubles
were transacted in C. H. Bailey
and Combined Technologies.

ACTIVE STOCKS
Above average activity was noted in
the (allowing stocks yesterday

Closing Day’s
price changeSlock pr.c

AE 103
Barclays Bank 525
Commatcial Umon .. 164
Currys 487
Dixons 355
Legal and General ... 470
Palliser Intapnational... 30
Royal Dutch £40
Salisbury (J.l 2S4
Simon Engineering ... 435
Srylo 155
United Parcels 80

TUESDAY’S
ACTIVE STOCKS
Sosed on bargains recorded in Slock
Exchange Official List.

No. ol Tues. Day’s
5iock changes close change

Thom EMI ... 22 466 - B
Klark-Toknik . . 19 101 —
Applied Cmptr 18 265 —

Peck rose 8 to 233p. buying particularly strong dur-

Wis'y-Hughes...
BSR Inti

Grand Met
HopwDrth (JO
ICI

BAT Inds
Barclays Bank
Cns Gold Fids
NntWest
HTZ

Bank

firmed 2 to 44p folowing satis- ing the morning when gold
factory interim results. Tranwood traded around the S350 level. A
held at 84p after toe interim late downturn in bullion during
results, acquisition of a minority tbe afternoon was accompanied
interest in Bensons Hosiery and by light profit-taking in the
a proposed rights issue. sharemarket and toe Gold Mines
Gloomy predictions about the index mirrored the overall trend

prospects for tour operators coo- in showing a 5.5 gain at 541.4.

*42 ia *J6

11.70 1164 1L60
1L99 1157 11,73

114* 1L49 1L75

12JS 1255 1231

12* 3J3
in 2%

EUROPEAN OPTIONS EXCHANGE

GOLD C 83SO. 212 5 •

GOLD C S375 - -

GOLD a £425 4
|

0.10
GOLD P S325 —
GOLD P 5350' 5

|

3.50 B

lea.

SILVER C S7 I -

SILVER C 38 67 1 0.30
SILVER C 89 49

|
0.10

8/FL C F1.320 400 12
S/FL C R.326 10 o ;

SlFL C FI.330: 69 6
S/FL C FL33S- iso :

4.70 A
SlFL C FI.540 418 L 3
SlFL C F/.3S5 6 0.00 -

SlFL P Fl.300 i : 0.80
.

SlFL P FI.310- 39
,

1.90 .

S/FL P FI.32D 61 I 4.20 .

S.-FL P n.sa& 78 * 8.90 A.
S/FL P FI.330 274 9

SlFL P
Bin. p
S/FL P
S/FL R
BlDM 0
8/DM P
BiDM Pm c
£/B C
ft& c

22 22.00
106 6.50

Fab.
Vol. Last

Mar.

21 l.XO

3.30 \

6 A:
9.70

:i2.5u A
iiB.a" a
17.00 .

21
23 B

May
Vol. Last

Juno
8 1.40 37.72

10 0.90 A'

0.90 B
5.50

- ISO

Bis’tao

ABN 0 Fl.SBO- SB 8JS0 - •

ABN P FJ.320. 25 4JW ,
-

AECN C FI. 140. 39 3.10
,

12 ' BJ
AEON P F1.1301 3B 2.90 20 I 4.!

AH C FI.I90: 12 ; 6AO -
AH P F1.190 1 5 . 8.30 A - ,

AKZO C FI. 100 977 1

5.30 A 148 BJ
AKZO P FI.100 469 > SB 12
AMRO C FI .65 136 . 4 j 8 6.1

AMRO P FLGS 59 - 2.90 2 4.i

GIST C FL160 60 0.10 i - •

GIST P F.140 76 0.60
HEIN C Ft.140 SS . 6.40 A 10 7.1

HEIN P FI. 140' 27 ' 4.30 : 10 . 6.1

HOQG C FI.60 291 7JI0 20 |

HOOG P FI.60I 280 1.60 fi? -

KLM C FI.45I 798 1.90 ! 177
KLM P n.45’ 621 - 8.80 \ 107 .

NEDL C Fl.tBO. 18 .
9 '

NEDL P FI.LSOi B * 6.20 B; S 7.i

NATN C FI.250. 22 ' 4 . 10 8.£

NATH P n.2B0| 12 /12.50 --
.

PETR c Fr.7000- 20 : 840 : 5 ' 11C
PHIL C FI.B5 687 ,

2.60 • 178 4.i
PHIL P FI.55; 514 2.50

.
48 . 3.S

RD C FI. 170 458 < 8.50 • 33 11.1
RD P FI.160- 277 2.60 41 E

UNIL C Fl.300 63 jlO.SO •

UNIL P Fl.300 38 10.60

TOTAL VOLUME IN CONTRAOTS: 21,858

A — Ask B=Bld C-Call

Jan.

SB BJiO
4.80 .

3.10
,

12
2.90 20
6AO
8.30 A
5.30 A 148

SB 12
4 i B

2.90 2
0.10 i -
0.80
6.40 A 20
4.30 ; IQ
7.20 20
1.60 B7
1.90 ! 177
8.80 I 107

9 •

8.80 B; 3

6.80 - • -
4.50 B ~ .

-;
- Fl.l33.IMl

- pi.iSe
13.80
11.40 F1.S8.S0
B.20 _
6.80 Fl.60

7.00 7.90 .

6.50 - 6.60
10 A* 10 A,
3 3
3 6 :

6 6 .

- .F1.140.M

- .Fi.eB

23 R.4U.BU.
5

'

- Fi.ibi.to

FI.250. 22
n.2B0i 12

Fr.7000- 20
FI.B5 687
FI. 55; 514

22 ' 4
12 112.50
20 : 840
87 . 2.60
14 2.50

FI. 170 458 c 6.50
FI.160- 277 2.60
Fl.300 63 ‘10.50
Fl.300 38 ‘10.80

- Fr.7310
3.40 Fl.54.50
4.40 A

-

13 FI.I 6B
6.30 v

- jFI .299,50

Cons. Gold I 460

1
1

. 2
— | 3

os i is
64

|
65 I 78 I 18

31 I 57 65 1 25
42 I 50 1 40

Nov. 7. Total Contracts 5,227. Calls 3,160. Puts i

" Underlying seeurlty price.
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BRITISH FUNDS

1 T I-_
B
iSUek

1W I

Mjfl Lew I

''Shorts" (Lives up lo Five
im.vlrms.isxina -I iMAj-,
100W 12k Cm. "85 J 100**1-

\

93.VTroa*3k 1905. 4 96,; d.
Wiftrt»Ula>el925--

—

9bAjTran eVpcCflr'BJ,—

.

W%E«*.12Vk19S5_ -

99,’.£«*.lHuK'a>
96.1 Tins. ]CKCnrl986
B&a Tics 3k1W
96% Each. IOVK Cr ‘86

.—....

99,V Tims 12k TO6

V
1D2V
991,

104i
10313

102,;

92V
102
uh,V
«%|

10811,

87^
107R
100=3

86 ill

101,1

s*

Ik
i'
9&U

93yTn»8*»eTOWbS.
lOT.ilWi WK 1986

85 fExcfc.ZVK TO6-
lOOK***. 13Vpe 1987

Mi.-frr«iislOUpeC»
,87

BW*»7!«1W —
94i. EiOi lfftfic 1987.—.

—

87 Failing bVpc '854T7J±. -4
927jTi«i. 10DC 1987

Bl,;|Ti«ai3Kl987
97% TrfcSJ. 12k 1987
87,*.TrMi7%Kl'*8S-Bati-.
92,*1 Eidi ZOljK *88

89J1 Tma 9W* C* *88—.

—

77 Transport 3k '7MS
884 Tins. 9 :jK "83

94(inrMsllljKl939
87 .'1 TreisSl-oc Cm "89—
90U Tins 10-a»el989
SaiEttSJftx: 1989
9S4, Etth 11k 1989

77¥Tre*5Kl98Mn

|Jj
lOsS

Five to Fifteen Years
llZVl lOOWTreJs 13k 1990ti 1

110V UOWErti.l2isiel990
*WQ 8M»ireasew 1937-908_“ WVTrms. IOocC* 1990

—

HVTtt* U%ik 1991

75% Faodhnj VtK '87-914J-
937, Ext*- 11k 1991

wi{rr**124tfelW2ii J

Bfa Tins 10k1992 4
94,1 Tins 10itfcC.1992}t_

Ull, 95VEoii
117*; IKy&sdi 13>-k 1992 ?
1131 98V)Treas W&t 1993tt
78% nifnottog 6k 1993JJ

1214, 106yTr«* 13Sk 1993*; J

IZMi 106Srrreasl4ijKl994«_
120% 106 EuhUVkTOI
1149 aw, £xol 12Ijk 199*

W] BTiTrejslKlWtt
109V *K% Tins 12k 1995.

MV 58V to 3k *90-95

9V, 8b E*A10Vk1995
117% 102% Trias 12%Kl995tt_J
122V 106% Traas. 14k *96 .

94V 63V Tins 9k 1992 J96tt
13*% 118V Tins 15Vk19%«
122V low, Eith 13VK 199MJ
69>2 6SV tatenroticn 3k I98M6 _

120 1C4V Tins 13Vk 29970
1041] 874 Ejth 10VK 1997

92<] 771] Ti+jcBXdc 1W3
134V lUVEnli. 15k 1997

96S 84V toft. 9VxlV»— — Ex4Vipc’98AtU(tod.lto. .

78 U Tins6Vk 1995*98tt—..

138V lZJVJTrw. 15Vpc "98$;

115 lCOMErdL 12k 1998
96 83% Tins 91jk 1999CJ ... ....

116V 104 E»h.l2VKl999
104V 91 lows. 10VK 1999

Over Fifteen Years
102Vj 6'TUConaen'q 10VK 1999— 97%n*+V
122 106VTre» 13k 2000 122 +%
123V 112VTms.l4K'9801 my* +%
113% OBStfidi. 12K *99412 113% +V
99V 90 (Con*. 10k 2002 99%+%
127V UOVjTrtas- 13%K 2000413 127% +%
114% IOIWinvU'^c 20014)4— llOV+%
50 43Vrn»dma 3VK *994)4 SO . ..

12JV 107VfTiNS.12ijK 300365 117V« +%
87V 76%(TrMS. 8pc 2002-OWt 84V +%
115% 100 Tift*. UVk 20034)7. 11SV +%
132V UTVTran. 13Vpe '04-08. 128V +V

TrNi 5VK2008-12«.„ 63V *V
k Vac2D12-15H._. 8«V+V
.ISkU-IT U9Sd+V

10.45

10.93
1102
94)7

10.95

1104

10.46 UL52
si m 1063
1L46 1085
1091 1057
1045 1018
1114 1064
1034 1032
716 914
105C 1030
937 901

10. 4t 1023
10 « 10J0
882 9JO
9.47 957
9.931 983

»3wjrUan3‘]Ktt-
TO'JCmii 3>jK'61AIl
27VjTrNS.3K'66Ah.

41 VI

ss

+V
+v
*ja

9.9te

963
846
1005
90S

23 iTreas P.-K zsij V 9.9C

index-L inked

1081 101 [Tran.2k'88 1297.1)

941; 85 Do. 2k*90 1333.9)

109V ‘KHJ Do. 2k *96 (267.9).

99<> BM Db 21jK'01 (3008)

99V 8753 Do.2Vk'03 (31041
102V 90*3 Da 2k 06 (274.11

99% BTU Da. 212K *09 (31071

10M, 914 Oa.Ttsc'll (2941).

95V 824 D*.2*jK 16 U220)
93%l 81 VI 00.21^*20 027JJ.

PmPfcUvr real mOemprien *aw on prOrtCttfl inflation of 111 10% anfl

121 5>. (61 F 191ms m paraffimn sflow HPI base monDi for Wfevinq. wf

a irnnUis prior «n nwe. BPI 1o» F* . W; J44 0 an* tor September
1984 355.5.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

0) m
357 453
353 447
33* 364
341 3.42

345 337
307 325
30C 317
291 314
Z91 309
29» 304

93*j KSjAsUn Dei Bk 10VkLr2009-.
1221. KfciJWnlo 131.-K 2010.

10*V 93Vj Do UVkLh2015
101'a 91V)Eiara Im Bk 11k La 2002

.

108% KOWinUMl 14',-pc Ln 1986

112V 9&Ulw AaiDeiBs 12\dK20(S.

106V IOIvShl 8ft* 13*]K 1986. -

109% 102W Da 14pdLn 1987

104V 97Vatysta J2VpcLa '88

no> : 92Vkle* 16*]K 2008 —
Jl»5 101 >ZI«VK 1987 _...

103V 90»J Do. IIWk 20*18

101', 89V Do1H.-k 2014 . . . .

106% lOlUSwdm U*]K J986
U8%l 102 Swki 13Vk La 2010-

Wj +V
322>] 4-V

183V +V
180V +V
105V +V
112V +V
1041-+-V
106% fV
109 +V
1381- +V
107% fV
9TV *V
101V +v
104% +%
uovUv

1311 1318
1337 1325
1306 1305
11.17 1318
1371 1024
11.56 1315
12-91 1040
1309 1066
1385 1320
1493 13.90

134t 1072
115; 1155
1147 11.46

UW 2002
11.7b) 1366

CORPORATION LOANS
UVk I486

12Ijk 1985

.

L*K1987
llK 1986

,l£ 6VK 19W92 ...-

ms 6Vk 1905-87

13VKM06- ....

.nrrpeel 3>]K InW —

.mOp* 9VK 84-85

ccsvK'SS-e?-
Do6Wc 13-90
Do.3k'20Ml

12Vpc 1984 ..

180J+V1UV .

1031.

10M +V
77V* *V
891] .

128* +V
27V +V
99% .

87V
82% . .

25*] ...

MOtf ..

11.15) 1048
1243) 1005

UJ9
1099
1365
1331
1147

1007
1326
1362

1069

98%) 92

COMMONWEALTH AND
AFRICAN LOANS

|NZ TVk J9B8-92

an
92
65
375

100%
100%
1001:

10V]
300
100%
100
100%
10QV
loon
101

A

IDOL
UXW

283

179
82
52>J Do 4i]K 87-92 AMd. .J

gatiibnr annlLiOOw) J

82V +V 90S
9*V 70S

18# ,

—
92 1 30S
65 6.7C

293rt —

3323
1083

LOANS
Building Societies

prmte IOVk 3 128*.
Do IOVk 24.1484
Do. IOVk 28 1 85

98%( Do 10,1k 1B48S ...

9TV Do.9,',K 25385
97V Do. 9VK 15.485

97V 0o9'Ik78B5 1

9BV Do. Hoc 36.3S-. J
Co M'*t 24685 ...

Do UVoc 15 785
j

Da i:'*K VtWTii

On 10%k 27 885
Da11VK9.985 1

98*,

«
sa
wisi

Public Board and Ind.
771J 70VU«ne. Wt. 5K '5989 J 7*Vd- I

6-54) 1366
38*3 34 Dill VBtr.3K‘B' 3 38VHL...I 7W 10.91

10!Vj

*§!
109
u

,

9liJ

*r

Financial
9bV|ln>. b InL 6%peDbB14M J IttUl.....

97W Do.WjK Uo-U. 1986J WVkV
96U DaUk Um Ln. “SB 102 Uu ;W
73

OallVKUKU-W-.
Do7VkAB»M2

Da 12*iK lln. Ui 1992 J
Da TVpeA *91-94 J
Da9oeA‘9164
Do, 8%pdji 92-97,.—

J

iSvT
1

its

048
1066 1374
1142
1376
946

10.40

ia7d

1087

118D
1180
13/6
mo
11 ?n
1330
1346

FOREIGN BONDS & RAILS
1984

M* Low I

14 j 10

14, !0

Mi
|B4t>M4*wie9a....-,

Da 5k M12
,OaSKWU
1

ICiJ 7Vj Do 5k

'

25 8cm

Ptte* W- of Dtf % W
£ ( - I Cm I YWi

58
55
5?

1291^114

8j
-

120

313
93

lbl 1161

lui«eK7KAB
Do. 6k 26 Sib. fas-—~
Do^kMwMAss..-. .

{Hang. '24*55

TotbKl5K20U.
MsK^
m 2016

—

13 299 Uaew4K'10As>- -
Do Ck '81-88-

-- hVnAua)07-
VH : SOI Irwin 9pc 1941.

Id
12
1# —
7h —

51 3*»

355
52 2

61 2V
12SVS 15

•0
U9>]i

92V
A

+v
HO —
06 6

161 i 22
s«z . 1 9

(6.17

(5.49

(3 87

M61
U74
33.80
1450
1144

10 20
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HOTELS—Continued

Stack I WB» i

+
-*1 K IcNfljSns

Mfsasisisi

AMERICANS
1964

Hid Low I Stack

%
P
32

6*3
m3

5ffl3

26*5

31*3

27*3
sy
2ZU
28
15*;

2750

26V|
711a

22
47V)

uaC

My
3r
35
42

5*
50
44

51 V|

40^

10^
33*3

nu

w%J

32^
61

V

13%]

57*3

21%j

31'

lvtij1

47vj

41%
624
3ty

184
31M
39

!

26% Abbott LobsO —
US Abmamm <HJ.).

22VUCN51-
2V Afflrt Carp S3.-

—

13V tunmSl

!733p AimUM5c.
IDS Aiiwr. Express JKL60.

14*] Anier MeCbcal irn 31

20V •m.Nft.Res.Sl-J
UP, American T 4T. J1

43V*iMHt«bn —

,

15*1 H
16*j, TArafTnftt
10V BaOcunertcaU,;—
27>] BftftenN.r.SlO
4bV BeflAUamieSl—
lH^BflharthSV

,

13WeftSietl«—

J

lSttnlwK-FK.'iS’je™
iBnmwtck CorpnJ) —

HKwCunsMKr—
UNI. 25e

134p kComafte Dtfa Scacc.

.

;

TOsJCrown Zed 55

3Wp IDonaen OH 40c J
15W feiu Carp. SI
Z7V Data Ceneril—

,

b2p vDenu-Lock Medkl _|

27% QBonCqrpB.Sk
24i] VCnoair

[3310 Fm.CofK.Anm. 50c

13% Fast Chicago S5
,

24% FMdaPwr.&ljdtaJ
UV %MrCoiK.62Va—

J

23V Fort Motor J2 -
18V UTX62VC
34 ColEIcclSIV
31V Cm. FoodsCm U--
29% Ultra* SI

UV IL Western Fw. SI _J
34% HcmywMl S150-..—

J

I2VjHousnja lifts lnc_
33UHaBton NaLtoU
16% HdUmiE. FJ5L-.
72 lBMCorprSl»-
16 ITTCorpn SI

26% hWrtoA-RKd S2—
lOVtatHcaSl.

12% IU * nod. SI40
21V LocttertCipa SI—

J

UULmie Star ladL S1_J
17% LcoWma Land JO-15J
12VlLoOT'sS0c
lTUHaoof . Hanover J7*]_

.
IbMMemH Lrocb 51

|70» Twu uuwpHW Maos-
3Q>]UiiCK Carpi

—

•GfWMorK* UP* JZ5

iBBlft Taafic toiteHj
3bV|Pad8cTrims1040-

13V PnbHc 5rv. El. 6 toS
37% hahtr Oats S5

,
23 tapMYCoipBS5

971a )nxMS5
16V bokwtd lotLSl

19V Mr IndthKSl.
19380 SkUB.FJSI-
27v asw oil si

38*] SoatawennaBtflU
25»j Sperry Cofp«SDJO_-J

29% So* Ca Inc. SI
4PintWliK.SlV
25V TeooecoJS .

135 Da IDptLaSlk. 91-5—

J

Z3V Toaeo S6.25

25V Time lac. SI _)
ZIP, Trocar SOJ3*j_.

35% IWkia Carbide SI i

19V lltd-Tocft

20vifWoo)worttiS3V 1

Price l-r or 8»v
I

£ I - (Gras Cvrl

29V+H
Z7%e -*}

15*irf-V
872p

’Vi
14% *V
58
IS

3«P
,

15M-VV
42*]
61*]
TCrt

MW+V

shir
1'

S9
19%
77

4310
154p
ml

402p
21V -V
44V +»]

62p
40*1* -V
35V +V

725p
17

23V*
45%

-V
l+v

4«Vd*V

ITVj-V

99VJ-V
gH+v

36&-V
19%!-
23V+V

57VJ+V
32iJ-V
52fl+V
32*3+1%

wv";

3*
23%fJ

52%4* v
30*3-

V

59W+V
57%

141 ,WVd-V
*83
39ih-V
29* ]l

+12

l-v

-V

CANADIANS
879p
125a

,

"S,

5
15*3

6

io«4
767»

97*
422b
*4Qo
336a

13V
2DV
31Vf
U
12

12V|8kJdoatreal S2_
. . J8k. Nona Scat-O

85p WBft itu.
Res blip

—

10VffowVMeiirr--~

|3»>S^r-iimte.!Z
12UCftt.lmalta.S2

21 UCaa Pacific R

32TDo4KD*6.ni»—
lDVCan. P Ent|.

22p 90ouWeE4Sl*ll.-i

—

550p KiftoBayMlqes—
n

80p PCiaraw* Res tae

.

851* PCoflCanl J
863P PHanber S*d Can!

13V 8HatangrrS5 >J
14 Hadioa's Bay I • -
19V plmoertal OKI

658p Inco*..
,

46to fin). Caron* Res

737p fWand to- to SI

1750 Maaw^fnpuioel
aop fMrttpo—
75a PPecos RhA..

BOOo fWoAJoon.
14VRoyiJBk.CK.il

22V Seauramr

775p iToronp-Oooi. Bk-0—

|

8230 IfTnosCfttP**-

51.96
fc66c —
S2XB _
15c ww.

SI60 —
5208
5X40 —
4%
80c —

ao -

52c _
96c —

>5220 —
60c —

51.40 —
JUS20C

nxo —
—

55t

—

S20C —
ussaat —
50.76 —
%d —

rw
Cf*i

1
19
48

1 33

|H
1 1.9

38
26
38
65
8.4

65

88
4.7

B.4

84
3.4

3.4

27
24

55
25
3.4

15
86
76
54
2.0

58
58
5J
3.9

Law I Stack

BANKS, HP AND
LEASING

«J*-1
Dh
Net I Fur

572
£97%
178
*100

*355

£12
245
420

575
•443

535
125
56
64

120
CIO
194

,

12*jj

an
147
80*])

47
348
59
66
185

“J48
72

310
1M
460

552
42

620
477
£85
02
175
255
620
£70
S20
246
910
370
£441

71
574
780

Z78
255

335
31
£51%
62
32

101

1U

57
185

taNZSAl
UUgwnnt* FIJOO
AIMIrijb

UO
720

£U
7

£791;

91
62
lev**

250
43

44
120
235
48

220
124

320
417
24

390m
,

C72V
£87*3
110
193
403
cs:

S15
143
625
260
£28*

47

(HJ50p J
9b. IntandD.. ...

BaokLeaol
Bk.Lesn 1 UlOtl ....

BmkScwtaoda—
lardqsU-
groom 9npiey£l—
Cam AWn _J
Qu>t.J. Ro8ncMd-j
DaWmns

JClite Orrot 20a—
bgfwoad.

(Coer'rB* DM 10.—

.

thK-HtUCrlOO—
IG.RI

ijjOmdw Bb 0M50_
lEndnbAsatc. _
First HA lOp

HP PaoflC Hflg50C-i

iGerrartNftal

MrilSftwet

HongSHooSlSO-J
foupD (teol Cl
Ong&S6u20p

1

KWnmrt B.L

Joy*a
•Lanai Ft. 20»
HmorySco

Do. 7Vk 83-93-

DoJDVk 93-48

Uonter Assets

taftAnn.Bfc.ASi _4
(NaLWesLfl

£20-
dbpKhc Hogs SASL5.
btoyrtBk.olSai—
EcarodenEl
Seoanb* MC £1 __

ijEic.Pac*cS10

PrtbSLAobioi
OChanO.

K)ncaOsc£l 1

««2asrr
Ntintn(si2Dp

610
£23V|UfHb
215
195

53S

klO

+12

59Mr+2

gQ»
•026%
IQSQ6BV

„ OS
(023 8V

iojj
T914X
«4X
&5

H4J -

34 -
73 21

*12%
*015%

*244%

6273

QBJ3,
12C
12S
206
SJ

qlOJ
HQ44,
UJ5
825
tl2X

1623.75

18
1X5
2S5

Q7i2%
taDVt06X6

US240

QS2J6

8.9

.ia
5.4

76
88
62
6.9

6.7

48
66
28
78
80

06
96
48
5-3

43
3.9

269
56
42
1.7

56
61
68
78
7.4

46
66
68
48

11031

.*9*,
lelLOl

41
63
78
64
42
46
36
82

,

U
,

10.91

a

b

6.9

39
63
28

Hire Purchase, Leasing, etc.
145 )WBcLeK-g5p-)
21*a Cafflrt(HOB) 10p_

£34 effcreFr.lDO -

47 LftLScH-FlolOD—
25 Moorpate Mm. 10p..

14! Onw. Financial

93 Wdia.atfcUMi.MM M3
For VM. Lnom at

41 hkagw Finance «9
142 IdNoomket I. b£020 1S3

IM,
20

1 ' X7
161.42 10 80

— 27
TZ4 20 65U 18 6J
190 20 7J
dg20 32 20

58

FDa 16 73 133
43 I 56 1 134.

BEERS, WINES AND
SPIRITS

138
300
29

130
1062

70

70S
40

137
323
255
244

285
300
117
140
U6
HD
131

130
210
49
315

,220
195 1170
197 1155
129 98
35 I 20

378
435
43

177
rein

96
242
56

273
415

283
319
395

390
167
TO
175
12D
lbl
175
380
68

391
385

[BdfcwM Brtntry

(Bell (Arfiar) SOD.
Da9^cCft.998L-j

jBaddteJSBa

IrowalMntewt—j 224
Beddcy's Brew
MnwriHi>JSp—
3ft«(Mftttew)

lampmBw.UidB).
amrtrsMp
'aflft) 8iHtB*iH0ni1 I 395
fcFoder SantaTma kj 340
GncmBWhMgi
CneaeKMi
CaftKu(Aftt«rl

—

f'STrfd DrtL 20p

Inta BottHers

MauAfti-GlHdnet—

|

6Unm TboiKiaa

tMerrydam Wtae -J
fftonr Frtt Haft 58o

Mariaad
+ Ruddle (t)l()p_
Sean S Hew 20p - J
iTonutm . - 22 1+1

7jkmss

10 inn

61 |93

BEERS, WINES— Cont.
1984

W|b Low

239 : 203 JVftu

Hock
j+wj on

|

rw
Pitea l - I Net iFir GrV

1BD t 120

- 228 +a
[

198 l

244
245 1

J 145 1

rA.08l 22 5.S „
6.25126 -45
Tb£5ll0 4fl’u.9

561 23 i 32 '2L9

56 28 5.4 : 12.9

186248

202

31
35

77

•Ul
337
194
45

183
162
72

129
63 f 45

*606

472

BUILDING INDUSTRY,
TIMBER AND ROADS
|AMEC50p | 246

16 Allied Plant 5p-
22 9Ancoliid Htd9S_..J

38 Aicdiffe lOp
83 Uttmtfs
232 BPS lath. 50s J
124 SaweirtK Gnck

.

27 IBariey 'Beni 10a -J
73 jSfttaii On. lOp

55 SSStfM.lSp!™—
9b jHcrfcckyGnM......

B
.n Bim. 2Dp
mfctaraOp 530

> 355 'Bke Crdrn
216 i 164 BmtftnLnnF-
67 1 4b SreUner DwleylQp4

155 I bb (BB & EA -
70 {

47 fern DiMpni

Hldgs. ._
2, datum
Rbf.A10a-|

Carr Uotr)
teemeia-Roadgaro |

under Grow
MSUteCnwp——

J

jCmuysfcSe ProaoTj

96% 47 fOnr^Georpel 25p-J
52 b»stasfRobt.M) Jj

63 F
:

|y
n" 6ralip5tl ~—

!

75 (Kxatw Bdi&Csa50»-J
|Fe6 Ind 10p _J
Da 'A' 10a

loyj 70
WtderatedHKMita,
fatal (John) lOp

tl08( 24 '59. 98
T6* 27

,
52; 92

hi

*10p.._|

37 CaflrfordSp

21 Idfcs Dandy A 10p

.

161 UeeuntMJi
96 HAT Grow 10p

1
117 (+2

IB Helical Bar

|180 Henderson Snap— ..J

24 Hemdea St. 10a - -.J
I
£302 Do. IDkLo. 0388Jn 10
102 Heywood Wincwrt—
230 HipgskNiil.

28 +award SfcM 10a
1106 IDC20P

,

162 Hwack Jotnoea J 262 l+l
|
215 tawOJ
19 tdayplanl—
87 pJeonm}, AX50_.
75 I+JohMoa« Ptv. 10a

Far Jams <£.) tee utecare lift

£33V| £23*](Ufft95Cop.nOO..,

226
235
246

160

WJ
40
109
194
250
156
180
178
246
223

118
,WJ

157
94
28
135
236
640
143
525
120
250
476
25
102
316
U93
150
38

280
130
160

2 ,j!

20
350
62
526

372»]|

114
*

373
101
265
72

167
47
40
170
154
148
108
208
88

121
82
198
160

IlftHuUs HaMax
Rftnk*c(JDlw>20p
Ua> & Hauell

dryer IM.

HHBrriSua) lOp-
IAt

.

Woadeai(i)..

tae+ftOHIU
Won. Brict

(C. H-i I

jPhoatbTiataer.

fe
elndL IOp.

taftamd

136 LaniCMail
185 UtanLMEl....
196 Lawrence tw.i...

70 Leedi IWm.) 20p

—

15V LeyM P«m
{

59 UHeyiFJCl
88 Haa.6 CMePde

|

156 LontltV. J.>

167 IkCarttf 4 Stone 2Cp.

90 tHtcUwWhi&M-4
106
143
IM
172
89
72

89
6b
15
104

184
480
72

425
84

190
330
19
55

,220
(£125

105
26
190
95
110

Hfdlaad (£ WmtaU .i£360
RobemAtaard—
RoadhoKlOp
Rubenad

1

Rapby P. Ceoieft—
SG86iaap

57i]Sfcanm6Fisfcer

12 SfceffieMBrid.

310 SmdaH(Wm)
47 SmiU.UOp

406 TanocSOp
66 tTayMomn

285 TayfcvWDBIb0w_.._
76 ntwry Grow..

255 TransGAraaM
65 Trent Holdmas 10p~
188 Tomff
50 Tytaai (CantrJ IOp ...

125V UBU Craw
S3 hMC«wftctasts20p-
27 tlecih Stone IOp

120 fitaopuat-

63 Ward MMii. 10a

,
Do. Drid..

tamiiiftiKrTiioO-J
Mittsibfce—
MenmiBres.

55
B1
162
68
U
32 MTHWasGraaplOP-j

150 WflhKlCoaootty)

95 Mlmpey (Geol

lUJbU 23 ' 5 j 7.1

33118
I
bJ 141

nr.3.4,34 1C3
TS25; 2.7 : 3-9 HJ.7

ifil Ibj : *
7b2|U lU fcO

73 XI ,72 ! 7 8

3 75)12 72 15 7

321 22 44:13.4
02251 0.7

j
73 6383.1

i2Lfl 25
,
5.7 :iJi

19.0J 29,52- b.7

aefU'o^ IJJ
32i U ; 7.1 ;u 1

3-Qi 0 |34 4
XT i • 9 10 0

B—I
—

i
— b5

35- 27
|
BJ bJ

3.q * 16.4 «
e.re 13

1 B« .12.9
32! 2J j 8.4 1 72

,
tnl24i 42 ( 22 '113

jtOU^t 2 9 * bJ -133
ZO 7N - 1

2.4
J
-

t!35i 22 5.9 ! 72
1422! 42 1 3J i 64
5W02J""'“"
S.7(U
L_1l

ts225j X9 I

USA 24
122? 34

,

+224 34
NiSSia

63 9 0.9

SM 22
413 13
L4|15
T4a32
3J22

32 lu.9
aj ma

£gy-v

220

+1

(+2

B
hz

I

+3

-i'

120

8(3 4.9

^32
U45 23

1U24S 23
14.4 22

1623 49
02S 64
7X 4J
25 45
163 U
«B3 13
tl2 1.7

dBJ 1-9

fdS.19 3.9

646 L4
144 29

£27% 02
205
293
190
78
£47% £39
£50
136
114

16
8b

*122

192
12b
112
35

138
86
32
189
109
405
495

U96
692
5!

365
112
124
148
*bllj

£43%
£40
225
230
142
370
80
114

19
162
68

CHEMICALS, PLASTICS
|AkzaFl20-

146V AlTd Coltakh lQfi

202 AnertaBai lad _
86 AncharClwnical.

50 AnawOteotkah

—

BASF AG Dll 50

£40V Bajer AG DM 50—— BMpdeoimk
Brent CbemilQp
BnL Benzol IOp -

BrtL Tar Prd IOp

—

CftriogfW.)

Coalite Crons
Coates Bros.

Daft’ HV
CorylHeracel 5p-

—

Cioda InL IOp

Croda Ik. Drfd

KMmar Groap
EKiS & Eierard

Halstead (X) IOp_— Hidcsoa lnt 50p
415 Hoedm DM5 . -

1069 DaFki40pcUnJji j£396 U-l

526 lnp.0h(ia.£l T '

41V Da5K«.£l
i

236 liporte Indv 50p ..J
60 Leigfi ims. 5p
91 HatbailOp
129 dorceau Htdps.

32V Worley IR. MJ IOpJ

£17% tamtnds.trKr.20

£26 VntnrpAB Free’S"

187 PtyalOp
200 taraomWm.lOp

—

120 RentnUllOp
303 Scot tab* £2.
53 Snta BPDL12000

,

90 Stew«tPta5Hcs.-JJ
12 Tkafft Sfttfn 10pJ

117 INotaMbofcne Rb* .J
38 maria Owns

|Qta«at]-V
-2
-1

50
£46
£49*d
320
99
13
71
IM
184
121
113

31V
116
75
26
182
Tad

405

674
•5

362
106 kl
UK
MS

shs
210
M2
305

-v

-2

h*

1+1

ME0% 32 3.9 7.9

bL< 4A X4 22.1

51 20 25 163
1325 20 20 ISA*

T16 17 40 113
«Q14% * 40 4
*14% 4 15 4m 10 BJ 9.4

T20 X7 40 UU

X9 59 112
113-22 20 40 15.4

3.7 43 BJ
tli 20 4.5 102
tii 20 4.9 94
tx< 1J 63 17.7

X4 80 UB

0061 00 140 125
H5.9J 19 40 IbJ
33 4 7J 4
191 30 52 1X0

0*14% LH 54 LIU
010% — re2 Wft-

1241 30 61 83
33 I IU
h7i 10 20 184)

21 X7 2.7 293
aX-" 4 40 4
bg2j 20 20 L64
nl K 30 40 9.9
«4% 7.1 10 8.9

Qb0% tfcU 10 122
23 40 L/ 16.9

73 22 4.7 LX4
T10E 32 19 223
1BJ 21 ft 7 7.9

dZ.43 20 3.7 IM

6.75 20 b0 lOd
L2S 20 32 QBJ}

DRAPERY AND STORES
385
34
44

20
84
55
87S
114

345
*

26
50

264
194
360
60
75
46
97

450
87
138
489
4b
197

33F
223
71
94

124
40
74
31

172
153

134
395
56
150
38
86
210
101
16*jj

128
700

680
50

358
£238 |QM
M3
82
a
100
405
30

217
ax
320
145

9b

360 ASRHMp 377 L._.

IB WodJraetmyMoJ 1«4--
24 Allekeoe ;!®a Ij 35^
8% AotaarDayZOo.
50 hftmmrtnai Sp .J

32 Daft'Sp
609 Msprqr —-J
88 JeatUeUi'A'.
40 Bentafls 10a
LH] Boartftfti K05p.

145 HodyBbGpW5p-..
15VfBottoD TecLSp
40

“

brfl. Hone Strs. J

§rew*(in20p -_J
BMtoaGrmp 50p....i] 350 hi

tounft'ZOp—
CasimiSJ ICp
Kasde(68-)-...-__i
Oumto

ftnys

Mte Bred (Andrei lap
Defecftoms

DewHrsttlJJ lDo_|
Dingus Grow IOp
SstaOHImp-

34*2 EJhs&Gotdl5p-
66 Eftoae Stores

105 Elam LOp
26 Execute* 20p
47 Fine An Deft. 5p

a FartWind IOp
143 FarxdRSter IOp -
104 Few Bros

86 Fraemws.

145 tfitHftCoBKCtton5p.

45 Kauai (Rnntaad)-..,

121 KeetCedOlOp--]
31 Kke-Ro5CT5«
76 icNertAJJatfc

140 ^rt(6RJ10p
SB Gtfdbf'tA

UyCtndmaBr.5p
bb |GniU(i

493 EL Uabmal
483 BUSA
TO^toertMtfslOp
ZM

“

Ds.9t«t£B>.98QDQL-|

128 (Harm Oneeasway

63 IHteiaraat 10a
101| «etene Lon. 10d 1

23 KemauntAJ IOp
210 HepwartD U.) IOp

j

23 ItalUsGnap 5p.

114 tanwOwmlOp
£93 Do. 7kLb 19T74J4 j£335
220 Haase at Fraser

98 Hcwwol Lrrosr

bb UomiCmrsiilQn

k53

i-i

13«al

+2

M 5.7

tic zs
B— —
2JS 00
2JJ5 08
17J 32
3A 19

1.71 2J

bLd

25 06
6i 2.7

75 23
tH6D 20
05 -
20 43
ZJ 14
11 «
mJ25
135 4.9

4.7 3-1

18J 2.7

U —
175 20

190 96 4J
5X 46
HIE 50
13 16

1105 40
123 19

34 XI
ILK 13
536 04
4 C 21
14i 30

903.9 30

11 30
al.SL6
4.9120

U 3.7
50! 13

tli 53
16J 33
160 33
0 73 -
65 14

09VW, 69
TU3i 3.4

56 10
1 4t 1.4

405 06
775 6
20 U

60 C 4J
Q7N -
1B.5 19
8

d

:i
43

12

13U
30
17
26
140
26
10.7

90
09
20
106,U
153
41

- - 110
08 ! 8.0

1L4
1213
K90)

ps
103
re-3

^62
805

t153MU)
160
9.9

1256

53
69

,

133
64
63
1220

106
213
1L9
110
1X4
130
169

|EU)

86
140
8.9

28.4

66
|au
130
83
1125
8j4

6
1180
123
110

|2Z0

1«
85
113

. 8
U.9
1250

158
5.7

na.u

DRAPERY & STORES—Cont.
l+ar* Dh I Ind)

Price I
- ! Rat lcv(firtlP»E

1984
NBfh Law Stack

50 35 Kenya*;**.-.,'
54 1 JlV'jOesPnceTOo-
1« • IOC Ic? Cooper u !

315 TO -Utertr- 1

1B5 !
97 i OtVoatai. .— :

147 63 iLmcnrft K. IOp— }

211 1 130 -MFi Firw-w :0p .'

135 ! 99 Mftfc]65aemer .

_•

2CB 1 153 MrazteSLU (

1«3 t UO Mirers Leu. 2Cp ...^

:

124 : TO ,N55 N(h(1u9. - J
Zlfl 190 trail. Souths. -!

32 265 «***(«.*'»"

268 >215 tcrPrKe2Sc_ ...j

J73 : 128 flaenDwen .... —
98

|
82 !Pe»r, Storm 10a. . -•

143
1

71 Pieedy iAHtm;

30V, 22VRjflar Text. Jp.

55 ^ *0 tern IOp

48 22 iRaybecfc (Cb - .

2bZ 133 •j.ftayfsn Soprtw* .1

112 !
84 0e*dA«an'A’6V-J

25 I 18 3&IJ Stem UV? _!
39 1 29 1

Da31*.-pcPI lZ^j
123 HOT Samuel IH.l

95 I 68*2' Da ft'
’

id ,' 10 5e*mc3iel5p. -J
IM 148 Cmoson '.S

* 'A” .

160 *118 SmdiW. H!A50d..|

50
1 34 Saahy IA G.i Sp—

•

136 [
89 .Steal. 6 Sin ft-

147 90 £rti*oercl(fe I

76 I 49 iSuimg Gram% . J
•CO ) 55 Eu»me20o '

308 255 tSesertrey Strs. IOp
-|54 M J

33V Z«*]Time Prods. Wp 1

39 i 19 ndptmi l£J ft'
,j

245 1 164 [Vanona ViyeQa 20p J
'130 iWWGraw
101 Ward Whae
94 ilVanng £ GiUsa

3* wassail U.WJ

l+Z

(i]067| 4.4

9«.d40
h3H23

304t -
U4.171 10
M.rni0
O0S3Z9,

IbB
167
150
52

155
560

r~\

+9

117 wistaomj
I

340 WoctaenhHldsibCp J

36 *
HL5M991
40*50

293
163
93
15.9

19J
130
ft} 91

99
H»J1
90
17.7

190

)055J

to98)

S93)
53
76

283
19.7

147
|06b)

165
83
22.7

S3
55
60

hsj>
63
110

801 35
1 11 1150

ENGINEERIN G—Continued

MM

129
134

toVbohhlOp.- _J 124
e Forte—J93 OiwBwoe Forte. 139

19M
Stack !Prf»M*Net iGVrlEPtlPX

BratiantidUr IOp
9nHSiwJi'r£l

fcawHylft*—-J

7.9

555 |3i6
158
193
470
U9
122
022
200
52

170
IA1V
£41V{
325
28

223
287
313
400
29

193
86
89
27

92
275
205
230
387
3W
205
38

174
15
126
140
195
133
310
400

zu
294
140
1%
133
94
UO
23V)
60

285
M4
353
192
38
63.

170
49

292
TT
223M
258
182
160
135
a
525
232
125
363
•»
KA
125
6b
17

91
•120

82
270
42
M5
320
IDS
445
435
188
367
210
190
360
330
SOS
175
•930

660
330
200
275

ELECTRICALS
495ri|+2

l£ 1-2
73 lA.6G.Scc Elec So

83 VAconi Cemputer Ip

533 ibfcrCafl

103 FM*!»anerc5o.
64 (AmoradSp

140 (Aeorc H-cncem Sp

UO MoWanasts
15 lArttfettnc ft' KV 5p~-

)

29 lAftan Etett— -
£24WASEAAB.ft'

63
46
I34%|
172
156
99
150
471

99V|
230

^

280
,

03%)
175

,

£37%)
300
333
212
070
52
48

a?s
03V
188
180
248
295
290
264
65
272
285
310
1B5
148
133
144
152
435
300
567
Q4
163
372
lb
154
480
475

.

£21 V)
443

290
57

390
230
195
643
17

4

173
162
355
194
•310

313
323
260
80

135

175
42
78

350
320
62
190

£24ijl Doir
240 '.AlilflUC Crape* IOp

7 (AadiatraK 2Vp J
133 lAmo’iM Sec. IOp 1

205 talCC50? ^4
143 iBSR H«i ltto.

243 |8a«tborpe IOp
,

* -Mtartfte Eiroc IOp _1

138 Mnfcat5«
65 *W»naoniB Sec IOp
63 IBrowaBo* Kent

21 lfiBltanft'5p

69 f+tob Raw* IOp

ISO ^CMLUciciracftsUD
110 liCPS Conftoter 2Dp
US l«PU Computers 5p

' rAWiietessSOp—)

-lEtet
(Grp IOp.

)

rGrp...

Da7i]KCBiCa»P1
/JHktyi) __J

C iter 10c
artSOnntlQp

1

CamcapS0

.

' H«^5c
: ZOp

Mlcrpwam-I
rtrmnc IOp.,

r5p.

120
123
93
345
137
TO
63 HBETtctwotoelDp
137 (WD1 Graft) Sp.

70 MUSKAormlOp,
74 OrteEiecLlOp
67 Dataser* Ik 5c

14 Dewtwntft'lOp

51 DowdogAM. IOp—

(

730 KHack HldgsSp.

13? DuftflerSp

233 BecfaiiiwilOp-
OB ElKtia-PrttecSOJO—)

34 Electronic Idftftiae

37 Electronic BtnBK.
UB»z Emets Lighting—
34 EnsraySero*. IDp-

Eurodierm lnt. 10p„
FIOEteclflp
Fwaell Elec. 5p
reeetartftlflp

FenaBI 10p„
Bdefityldp —
RHrii Cataie IOp.

FonontTedi—

,

FnjMsu V50—
XCta
KodwnrWarrm

1

tarajKtnrlOp
KmemuCtateCaanJ
•nwcaarGfp..—.—J
HtBDK.Com. 10a)
dhddftrt£L20p-.
(Hftntenrte EL ltte

ICl

Hftwd.8us.Sw.l0p-)
FlrtrcGmolDp

—

lot Sla & Cota. 10c j
WSO Comp tip 5p—)
tones StroK
(ode to.

—

RPA Industries
j

LccRehigaauap
Logicaiap

HWTConvrtqSpJ
IMelteiwftelKlOpi
Meawclflp

aivJ 321
17

Utcra BasSys
HHcrofltmRearo
Mkro Faces IDpl—

j

Microgen Wd*s..
Hllcrotane IDp
rMICRartlrc 5p-
H*ite 33 IOp— -1

Mitel CorpJ|_
1*1nemos 10e .

23ij Motynx 20a

—

£21V MotaiaUV

—

128 Midrhead

75 MaMtaK Elect

82 Moray EJcctnuda—j

U7 MamyTectL ln»v_J
332 NECCafpnVSCU—

]

69*i NEI

175 NewmarkTlARt)—
UO WortBft Elac. 5p—

|

£23V hank Oau ft' NX2D
126 HtardisnberSp—

j

£22% Nth Tetreom II

105 lOanwlalOp-
MartlwtnxuaiU SeJ
Wertaw, 10p_

timer -k

PetaM HldglOp
1

GSViaSiNt
PMmLp. F10

1

Daft'
Ptessey—

203 ftatfn*ricHinie5p-|

217 fPawertne UN. 5p_|
143 PrexaclQp~-
28 tacftAnlBlfip.

192 Racal EJearowcs
130 fReal Taae ConLSp
192 Wenbh»5p

,

54 Resaorce TeehlOp—

J

64 tPUdrxlOp
93 SCUSAtaaSLOl
127 SwasotaTadi.lOp_J
87 6Santrantc3i]p
240 (SdMtesIGH*
200
220 pSecor. Tag Syi

985 SonyCaYSO
1U SaKdDHha5p.
256 STC
8 KiwfcHgb Decs lOp^

90 Sater5p.

253 SntnsOestaMftSa-
330 System Rkeiy. IOp—
£14 FDKCvpa V30
378 kTDS Clreattj^
200 ITetecoauutwg IOp

31 TeMastenSp

ZJ5 TeteroetrixSa

UB fete. Rentals.

18? MJWfraM5cteftJfic_J
375 Thom EMI.
105 DatacCw.Pt .

92-44 J
120 rhon»iF.wjiop_]
109 TotataxCorpe. YSO—j
203 KstsMTetetaaita
128 JEI IOp

(feted Leasag 20p
177 did. Sctentifle

150 VC tntmwets IOpJ
35 V*amnHVnO0S
97 Notex troop

00x8
ZU

165
44
4}
E35
£39
320

9
173
233
145
397
12

293
76
00

240
135
125
337
398
155
30

152
7

28
131

,
195x4+5
128
310P1+3
420

178

253

34V
180
125
178
US
209

215
363
23

163
81
63
10
91
35
63
262
33

125

hu

+6

hZ

235
163
280
418
11423+2
318
1 180
[163
290
OH
375
ITS

UO
320
1140

215
524

Pi
30

.

£27VhV
172
80
86
135
414
73VhV

180
240

ua
Ezio

+2

+3
03V-V
170
155
226
235
240

OZVt^-V
148

-

270
0

125

330
105%T

36
337
190i

190

140
140
iztbB
[1724

310

*
17

0.7)50
*

h»

+1

k2

hs

hz

+2

hzo
tuvl+iv}'
175

120

U 3J.

* 62
Jfl.7 06
65 20

1\30t 10
10.45 25
125 43
U 0
111 6.9
9.( XI

Itbl 34
1d25J 44
1L95 14

giem «
12JS 44
15 «

M0 ZJ
U31 35
N0.7! 30
425 45

OSO04
lit 20

4265 25

06 10
013* 3.9

501 L7
1ZI L9
tdi 50

P8L79* *
nlJ 5.4

Q40*
40.7! 66
U 89

oX? 40
0

«

u
tore 45
Q5V%
*018% 20

501 3.4

50* 3.4

3J 35
42X 4
bgL4 39
20) 0

209)4.4
20 35

gdX5 54
07 10.4

134 3.9

HL8c 80
gX4 44
«L6 33m 20
2J 34

88894 10
OX 18.41

H93 25
Kl-25 4.7

1WJ*30|
1*2.4 62
M371 4.9

075% 0
o* < 35
610 -
KX77 10
4X4 50

19.73 L9
9205 40
g!7J 24
7% 361)
145 0

014% 34
dgl.12 55
505 L7
4.9 35
d20 60
51 3.4

tli 55

10.4

*t02%
*012%

hL5

004
1054
102*
1408

g30
nXW
92J
U5 OS
bgXt 45
uLI 40
al.O 20
14 *
65 31
160 26

14405 30

1097c 10

u0.7 7J
pdlJ 3.7

gL5 30
U35 69
3J 44

201 20
1326)33

uLOj 5.9

g21 45
45 2.4

DQ15c 54
100* 20
245 20
30 3.9
120 20
14X 30

fCL73q 70

323108
1M-U 20
till 1.9

1325 25
hOJ' 45
1*15 50
27! 27
152 45
31 27

tl.43 35

015% 75
3.45 38
11-4 40
g50 35

375 4
tU2 00
U 4

84

For Ward A GaM see Valet Grtwp
50127

333
'335

)^b

jZLO
bio
<129
10.4

4
J153
kill)
Irtfc

160
(334
410

. 4
130
226
'105

70

140

|w
<270
28.4

356
23.7

1289
246

iZ75
14.4

65
150
1(62)

100
,23 8
320
1200
10J

100*2041
95-
186
270
160
SB
150
27J
120
,124
190
[262
165
174
285

lies

223
100

89
|250

60
138
104
45
4
186
9J

450
|44J

,

4
[305

4

'4207

1230

280
!158

X9
40
4J

00
84
100)
9.9

00
05
00
0.7

89
05
15
n.9
30
2.7

W.9
32
4.4

4.9

24
14
00
20

[730
70

GB

185
[282
164

89

15.7

94

1154

|44.4

|528
183
U5
[389
,67
k89)
115
180
(339
87
I15J

10 E29
£37
125
70

[229

187
^*27
140
'175
1184

4
19.9

390
100
14.9

125
U.9
33.4

65 1(65)

117V Webber U IZVpJ
3? Ws6l Sdeec SOP.

50 WtawarttaSB-
245 Wholauie FNg Up J
TO WftdpteiSQo
28 HdOyilOp
80 I^IDyiaMDSp

170

56 U-
Z75

«d.re 31
23 CO
151 17
6C 32
HU -

an

ENGINEERING
39

375
167
46
530

,

-IB*J
21*3 15
O '

174

31
155
70
*38

80
170

18

108

U
122

U
116
44
3V|8aibieap

52
120
14

49

fc*ALaqr__^_
AaratndllOp—
AutoralOP^-.
DaOpeCaCMUPi
BftKQdt inti

1

BafleylC. H.l

B*erP«fctos30p.
tanrolnds ZOp—
r^HUpb.
pe^»Htdjs'V
Beua (D.F.i 5p. ...

•Bmnid (taiteftl....

33
Z3S
146
24

450
9

16
UP,

138

iS*

h
140
14

79

-2

-V

“S

twS

80

25

25

1253 19

teu
17.7
86

,14.4

1123

U4

81

70

S0k9i)
94|U6

9.9 37

Z55
£20
25

8VI

5?
178

60
95
70
IB
2b

130

28
380
B3
30
39

55
152
127

7b

55
605
42
7?

*90

6?
62

b
123
£256
33
98
m

.

99*J

117
135
27

125
64
ISO
145
24
21*4 UtfFoftes Nfo i*50-

163

BMterfrtd-Haney-.
Jammed Eng.

fCiwsedlnc
CftdaEng
Cfttwngte R. 10p_
toUtvlOp
Chftfttrrha A Hill.

OtenatogSp
3mb) 8ns.
Clayton Son J0p._

toctntrte Up
MWourSkJZOp-
ftaperlFr)10p

8V Cooper ladLlOp
* CroatteCraop-

feaHonc
M»i«Wa 7894,-

83
63
161
'35

ZU
61

244
156
290
260
23

484
63
34
15*
21
86
90
74

19
54
134

56
,

_

Z7*4 15
52
43

25
24

355
51
62
283
158
61
60
53

142
U

117
94
45

285
81
135
60
26
77

35
388
122

.

$&
55
30
•50

U«
£20
80
32
302
93
38

174
44
224
286
161
265
290
64
69

470
4?
18

104
192
134
280
163
111
29
19
35
37

21V
169
120

UV
83
175
28
U
120
350

U
,

”
1059
20
44

50
U

.

MjPeriteadSOp.

U PmSw Ma-
09 idbratHjdgsJ.

36 SMtSTa.1.
92 tanner (8W3.

bnytop..
petti Group.

GKN£1

.

HMdt Piectstan 5p—

|

H* (Matthew)

—

UUteSQp—
17V dampcaainds.5p...

dawfce+SMdaky—
HtaBSttnh

|

HtehsonSp
ffcvkfctnts 50p

SVpomrd Madiy.

(HI

.

66
U
8 Itafcojan&Flrtb..--

3)
94 (LfedGnup .

29 lUke&EiUat

.

|0eUrtwr)l2Vp_4

Z7 hJoydfFilj

UVOodterfD 5p-
15 iDaft*

S

o-

ts Hewma+Taeks
|

24 HIParfcfleM Fadrys Su
ZU pegler-Hatfrstey -J
46 planet Grp IOp...

74
“

26
5

36
U

260
82

Pratt (Ft

Print (Ben)

«TDGroia>IR£O0OJ
laamiesSfcmU,
BftdtriitfiJ) |

2>] Ff*»w HVaa Uto.

24 RetnfcfCl

32 bdartstuno.)
15 Htdraf West 3Qt-_

J

28 RoMnson t fhos.) ...™|

75 tatarklOp...-,

£13V SKFABSk50
64 SasMte Carton IOp
16 Sramr Eng-g10v—

I

368 5fciaEag’g_
63>] bOO troop—

-

24 SmtaiWIaLSp
SpeftBjatkson—J
5paacerCta20p—
Spiral- Sorco

—

Stttetey lifts,n

—

Stntfcart & Pin £1 _
TACElOp..,
newu
TetfeZOp
Tax Atnaswes 10p~.
IhroenOmU
TiriMM. —

UV UtaSpnnglOp
76 Utd. Wire GrOoO.

126 WctreisQ

78 Victor Protects

153 Keeper

115 WfttataSOp——

.

95 WapwIntaBtri

1«] Wafter(U WJ

—

11 WrofcsAfte&Up—
2b WewCroap ,,

27 DaUKCiwPri I

U Wctaan
125 (Wertawt

64

6 jWbeway Wta. IOp.

J

123 MMftTOHIdfS.
14 taoad(S.WJaao_J
U ftVse»xn 12iw-J
71 Wpatain Eng. repiJ
230 hr,

-

225 U5
08 flMC
23+ +V
6 (U
52 +2 XI
134 91
55 -2 U
90 632
67 272
11 ... 004
20

112 +1 40
25 -1
376 +1 18.4

70 DJ
16V . .. B-
sv 035
2fl -5 —
134
100 67!
66 3is
SO . ... 3d

464 170
34
62 *3X

485 92
36 ..." 7331
47 ZS
M mt£
16 g067
22 +1 ~-

123 6.4

EZU 03V9
29 tD25
58 ...... 221
78 -1 369
as -1 X75

107 60
139 b5.6

22 —
120 60
32 -IV —
92 -4 19.75

122 160
24 0J3
19V dlJS
7b -1 5JJ
i£ri 20

144 (80i
27rt 21

174 -4 90
» -1 KU
174 803
UB .. . 701
282 70
in 7.75

MVj -V MO 82
408 tlLC
a . ... tlfldS

30 +1 —
121 -1 1635

9
67 *i'i 20
50 943
51 +i X7
9V 8-

43 n4
134 +l" 150
55 —
23V 00
3# 2X1
32 X23
22 .... uaj
20V UQ

333 78
42 0.1

57 1 23
283 1+3 93
131 +1 70(
57 •1 —
56 1h2-D6

SO 3-23

134 ^1 7.S

12 • a 01
112 ~2 slC
•6 -1 5.1

37 —
MS Jl" 13.5

SO 273
116 40-35

46 —
7 —

75 -i 1X25
a . ...

387 1150
M2 .. .. tX7S
9 B-
55 -V —
36
19
35

-i
—

189 130!
nsv .... *014%
75 .... X72
18 ..

.

X5
435 +0 14.C

HV -V 525
38 —
136 1505
» —
ZM +2 15.7

270 , -il 141
150 3.0

265 t4.(

208 2 tuxe
54 X47
69 a .. 35
455 4-15 —
35 -3

"
" 03

15 . „ —
98 5 5.75

in -4 180
90 a—

-

4.(

169 . ... *52!
130 a ... t»c
116 I 60
22V —
u -i" 04
31 213
33 25
U 8—

140 .... 825
88 ..... 53
6V ... 003

45 44X16
150 -3
22 —
13 10.75

74 .... 13
395 +3 uni

20

2.9

at

19.1

Icon
87
80

•a
no

160
*

75

4.9

60
8.4

60
14.9

J 1
tow
4.4

K70)
120

1X3

,1X4
kl48)
40
40
U0
47

97
50

X4.7
|Q3J)

uofaiet

If
B0

jaui
,»- 7

M-2>
17J

M
8.9

50

,70
iao
7.4

d9j)
130

8.9

14

5-3

40

«*
90

&6

30
70
09
22
6.9

39
72

2*
14
6J
73
4.4

33
70

K6-6J

69
6.4

143
60
*

ta

122
1X0
90
105
1035)

1X7

,77
k70)

M*5)

lOJLZI

U

in
;U4
129
100
IX

f

*
70
70
82

30

|l9S)

,66
last)

13d

kuu
90 868)
108

3.4

2*91060
40

FOOD, GROCERIES, ETC
36ta 17

220
""

1B4

161V{ U8
100
540

Z35

JP*
170
92

175
140

ZU
132
87

37
125
158
125
106

38
150
124
375
273

£69
178
29
131
190
1U
225
82

270
B40
280
as
96

185
200
74
503
2SL
285
238
95
216

£43V|
97
285
76
ne
172
102
524

£UV|
250
108
396
03V|
310
143
41

46

112
437
50

212
074
151
177
42
86

WptneStdtDI%

—

144 Aigyfl Croup
142 Aas.Brtt.FK.5p

tat. Dantes
75 fas. Fisheries

415 AnaaGraapSp 1

178 Bftdft (Stater C.1-J(SUMf
7%Oa>her&(MHBBlP-|

203 SarrlA-GJ _
88 baeu FoaA
66 tatt+ys oTr Brio IOp J

129 BeimUp
66 HerooftCrepslOp
156 BcfUBnl(5.&WJ_|
37 HUn-lsDlaesUp.
70 Bfcie Bud Codec.
28 tflrowauwr la-
26 |M.ywdaglOp—

|

115 iCfttaftySdnMppesJ
60 Knarawai
87 Cart's MHtftg

22 ChaatieraAFftva
130 enftatfs Dames_
103 Do. “A* N-V
2D5 Cause's 20p
145 Da"A"ajp
£65 tot AKndtS250.
106*] Dee Carp 6Vp
17 EagtartU.L)5p_
68 FtsferUUfe
148 Fltdi Inoen ZOp
T9 (Fnftdatet Fends 5a

172 EbaGlfMrSd—
68 Ktcbai Grp. Up

—

143 Er*ggs20p-Z-Z
515 Saztewood20p.—

_

202 HBanhlOp
237 HHftftUUKte
65 Home Faro Up

137 HtimterSapMr
144 (wBrSMlOp
36 -emxnGp. IOp

314 Lnw(WMJ20p
158 Mabbiws tB)
220 Ufemrds
130 WertoaFftaPretfdOp
75 MaatTradrSop

142 UarrtCftlWJUp—.
£Z7V tatoca Brands S2

—

60 Veadten

171V Htdah (Vbato)
|

46 darons Groap UoJ
160 tanteroFaodt
1U NpnfeFk.Up.~J
72 Park Food Up

175 PParttferOe*.—

.

875 PreadcrGrp 8030.
154 Fyke Hfafcfc Up
73 MM

216 ItewnpwM.SOp—^
£15V tafewaySXbbV
227 Sandfeyu.l
73 IfSiten Foods 10p_|
22
Z7 tStferrenca 12*0—1

„ IE.TJ—

i

Tate A Lyle £1
36 Taaemr R«.a
155 Txsed5s

1029 Da tartrtn 2002-07 J
113 IMgfta.

134 UMtedHsoiB.

66 IWjfcpnPHa Up-

25
2X2
176

,uLhz
510 1+7
195

«V-v

158
76

65
177
<7
78
37i

36
124
158
60
95
28
132
116

365*

hi

ki

168
»

ki

165
800
268
«s
68

175
168
71

908
232

388

31
183

50
2m
£167
Ml
172
39*4
OS

1+5

£41%)

iSW
168
Ul

u -
51 20
15J 30
»2i 2.9

Z5 33
1931 30
ac 3d

1005 Z9
6.75 4.9

N6-72 23
*2-3 40

13.73 23U 60
195 2.7

4.96 8
18037 5.9

10.71 40
4X31 9
rw 20

tO0t 23
53 23
LI L7
tW 30
151 30
6X _
46£ —
*401 -
4-75 L6

1205 29
90 L5

ji-T 20
1*201 39
023 «
all 2.7

1X3 20
40 17

9X59 SJ
tWi 10
4X05 L9
UI o
60 40

M03 10
830S 8
503 U
110 63

052.41 -
412 L7
Ibli 3J
115! 2.4

bW 2.4

1037 13
10 20

m* -
t!5 43

13.97 23
19.75 23

QKL0C —
1*175 X4

2

2

20
dll 10
0.7* _
a3J3 10
mas 20

4-1 29
89% -
75 20
71 2d

1433 L4

PZH
80
20J.
79
[168
70

lauiD

IU.9)

190
93
5.4

8

«
A
K59)
1140
50
5d

18.9

217
U.5
163
1243
•
UJ
k20Uw
tan
,

4
220
1159

,290

•
58
133
4

1X9
159

fe
13-7

IS?
130

'203
ln7B
16J

160
70

.

15.9

£2
90

HOTELS AND CATERERS
w

1 40
|19«
boo
54

1 54

1275
•266

342
0451

m
X3Sm

fellCOBMImm
[irei zu

INDUSTRIALS CMiscel.)
130
£34
268
UO
152
68
50
47
114
380
£28
U7
94
08
1*4

280

32
298
83

382
TO
202
43

295
61

307
£219

S25
330

„

X*
395
42
272

.a7tj
•n
200
J73

,

£13Vj
36
114
333
373
265
296
153
85
95

ITS
97

202
84
26

216
320
2W
£18V|
184
285
8?
41
106
97

401
BO

204
785
78

128
30

£
48
284
52

125
118

59*
95
55

105
50

4SZ
302
152
U5
186
36

UO lAAH
CO WMA0K50~m
205 UCBRntftitelOp.J 212
80 AIMUta .

US lAaroMte-GftMp^.i
46 AarteKOt Bns.lDp 4

Wj SetJoTte HMxlBpJ
Utteuix 5taolcM Lks. J-- US

Stag ttnaoHoTw 128
jAngte Horde..

Wi—
bVjMtUMlAIVSttQ-

75 (Amber lad Uto.

£14 PmrGnmFMjg.
120

27
169 ..

16 Amoco (A) 10p~~|
16*j AmgarTrftt Uto—

I

12 WtleyhttaTlL—

4

U teotfc. EN. IZ*]P-

173 Aisoe Bril Ports-

60 FAssnc. Etttigy Sp-

270 AcacHeatSoteCtt.
88 AstaVAMrtctefJDp.
119 Ana RubberQ
27 BBACimp .

225 SCTDoM...
44 BEttC.

220 K)C trocs.

(U61 Do9pdteU2Bll«6J|
407 Bill....

283 BebdlWa-lU J

9vift«cyUp—

-

245 jSxriuDi Cip 12Vp-
» ^MS batfc&PiMMfld.
CfiUBWerTrae.USn....
40 jSesICMriejlUp
132 KKwCtofc.

200 3tbbrUJ50p
130 Mate mags.

—

50 BHbwUJKb-
60 Sack Arrow 50p.
140 Met (PI (MSS J

B1 HtoeAmw.
121 BbmletaPeraL.
54 BodKetaMV-—

J

16 Bagad PeLft* 10g —)
79 Boateer McCdftwri-

243 Boot (Naaiy) 50a.
140 Bcwts.

U2V lotg-W. USS20O -.

J

139 BoteMer liftsEX-
144 irauner 20a„.
46 Brmgieea l&-_

. ,

26 gridyend Proc. IOp -)

71 toridaott-C 20p 1

216 BntAcmpaceNp.-,
56V BrtL Syohoa20p—.i
UO BrtUsh Vtu.
584 B-M.Ptob.SA2
37 BNQfcSLBr.ua.
63 Umnuns (Mass)—

J

16 BurtnDtw.

9V tanfteae Up—..
33V Btert, Afidl'a IOp—

|

55 MustaassCmpUp
27 CM Mustts Up-

190 VCSfiAS..
31V laptop lads

104 Do. BVK Cn*
59 Cape

20 Celestial 2Qp,
Crat.Sbeemrt.5p—

J

>ntreway hft Up~,
Ctwato'lM PtL Up—

)

KbemiaJ Merinte.
,

PCMnlattriKSS^
31*] feririe-Tyler IOp

284 Christies Ini. Up.
oietfcajp.

55*

are
B7 1+2

OTVj+lVj

£*B%)
4lT
417
106
300
fll

TO
40
137

1U
380
480
213
740
48
48
15*4

56J
80
107
339

,

£30V|
58

41
36
82
n
180
300
65
55
29

345
85

9T*

¥
264
16
ioe
azv|
126m
140
148
99

345
63
32
153
166
Z73
71

155
82
63
136
78

199
199
15?
urn
188
250
109

94
,

£10%)
37
105
256
443

uM
U3
150
258
44
£398
100
lib
57

148
115
•101

jh
us
us
176

73
,

UOVi
225
19B
75
72

251
99
Z70
169

£22
67

509
,

46+4
390
207*4
Ul
113
44S
TO
298
114
53
61
U

170
148
290
145

M

hi

vflZOVj L7
X4
10
20
19

7.9 J 7B

40 lh.9

El 2U

W 100
0.4 290

i«0|L2 140

CfefcelCJemrat)
1

Cota ladLlOp.
Cote Group.

.

fentewed Tech Up.,j
KtmsfttanuSp—

£21V Coaril. Grp. £L ,

25 Coi*. Station*? Up._J
232
75

170
43
96
29
125
70

255
370
140
560
28
Z4
10

403
63
79
88

J574+ZV(

hz

h3 -I-I-I-

CotPtney Pope j

Cowan deGrt. Uto—

I

Crisp (JJ.
Crest Nkbol Up
DHCESp-

83

paigetytl
Bart«AM'tWftl_.
jpe La Rat..
toefeteyGiplOp—
blananidSLlOp
BJi*ieHeel5p_™
h*«iop
pabMPartlOp
too™ H tags. Up

,

a9vteSTusS-ll
38 Tprtay BttftaUp-_J

For Duriatt
‘

Wrtoaportjp,—

—

ZOvtowetiGrofeUto
53' pinoaU AJJ

,

Do. ft'

KlS
EftteniPradL50p
roEcntre IHdgs._.
WaDefd-Q

22V BteWUp
TO EUmtXLBAl
» OcolOD
C2DV Etectrotn B Kr50

—

46 EISMARottatas

6 Efrwfck H*per5p
1

£19*1 irfttart Carp. SLUh

105 KtodpaUp .,

83 EnfcveHaaw
£24 EftetteftBKSO

83 Enra Ftmes
97 OaPrrt.

82 Enerod
104 EtmkGrp
77 Exwnwinrt

215 |&w
38 Fatcaa latte

24 Ferdex Agric, lOp-J
93 FcftwrtTHJ
132 Fenmoabta.
170 Ftsora

29 notettw ,
95 FktttorntojeBZIOiJ
>n Fte$ttic.*w.

.
42 FFtogxs IREOdO

—

36 :ob*| Imtt XDp
Fogarty 30p

144 RoMcoMbeep
104 F«l»rglIiH»wy
74 ’rfeds Indv.

68V FiftrtimwdlSZ^
UO FriMMOgt
TO GRtHMgd
30
52

700
19
70
M2
135 iGrippetroOi Up
12 SroactwaGs.

-

136 tabnalOp
U5 HaaoierlftHtditUpJ

16?V Kaasoa TnriL

,Q(gV DaBpcC».La'044)9
,

(£® jDa.Strife 7MH6 J
66
94
24
73
TO
60
12
56
no
55
120
e
50
70
US
33
53

123
28

170
81

totaowr ft' N-Vtg. J
Slew Grp- ZOp
UusSOa

Wtoroy*T20p . .

Mtextodi Eanpa 1A> .

taytttanaaalUto -j
Hteaten ...1.11...

WewalOp
taMrolbCnnc.
Restate

KawiBUJ
NM*gM6Jg650p
Mii*-ta»ftS«m.lDp
taUls Bias. 2*jtL—

j

aaw^
(uftftUp—
ttPtttagAiMC

363
24 bnemCttyZQp

,a«sS
52 PJartiaeM HKS2 _
JSX7 WwsonCtan..—
00 Inteiiita ftllfci.Q

sss
,^os3

27 faianmoa IOp—

.

150 pieteey tote. ..._n KeoMd^Snate
1® K*rtia*(AJ~
™ W«on-£-2e
77 XP
12 l0H«rtrelS_J
87 0C 1 st Uto

ifltaPt llwgt. Uto_

Z7V|
*113

85
58
162
•SB

66
149

79
W I 65 fctol.AlMB.Cip._J

37V 13 MJlCan

.
27V 21 ITT Dart lflpJ

156 136 rrtta,"L20p_W 134 MadfttaeGa.« 37 iitactaaST”

64 ffl mahanrtlWgsUto.

* « ESTc
*5r

58*i 40 Ifatowfei 'iBp

| s saw«M 77 Da7VKCaRrtPfdI]

47

107

hi

1

kv

~J « h*

251

U»

Stop

-2

hi

JJ 23
1X7 43
X! *
3d 10

. . HAS 26
s« Htrtp (fee SentqH ta lent

1-2

fxol

1tO|30

uu

uriu u

»VhV -l-l- 1^

138 h7

4.9 69)
- 1X4
90 1L»
90

7.7

W

43 174*

73
3.4

59 19.71

8J 42

35 Ui
U 10X
52 69
52 3.9*

50 150

, .— •*•

• « ~ •-

+
‘ 1

..
.»->• ’

r.. - ..

. a ••

.
L .

'

9-J

> -S
’*

V.-'-

V-
’

r. ,
v

.

•

s

v;v ;.-
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LEISURE—Continued

M leJfilHE

tan 20 3A ila
0J5 U 61 32

W-ffl LO lid 32J
dli 40 23 lflJ

6J 47 2J 1L2
BgOXE u 02 20.4M U 1].« U10U 7j 1U
**J M * 3j6

nr. 10 30 23.4
Ul * Zb A

b*US 10 74 aw
bglM 12 14 U*

lfl.1 19 6.4 BJ

44 10 14.7

• 07 0*U)«
42 LB 340
14 7.4 fJ&S

10 S3 146

14 74 10
U *

LO 33 43.7

30 SO 95

P RO P ERTY—Continued

.1 — LMsUa.

24 52
41 13
13 73
24 301133

02 —
MZL6

35 3.9 104
2p 4.7 2*4
11 40 2B.4

150

7V»
62
75

155
22
MB L— ..

US —
^ «
MB «
mt
HZ

RS, AIRCRAFT TRADES
Motors and Cycles

« l+i -
325 Q12t - M -
410 -4 823% BO 00 130
2M 4-2 67.75 20 5.4 70
64 -1 — — — B23)
39 — - - - 123
CUU-j, rQZ3%Ji)0 15 69.9

Vehicles

B £t| 30 1 64
|

60

Components

, ’S is I

30 _.. t!5 40 13 23.9
20 ..._ «L5 L9 14 IbJ
30 L57 24 7.7 63
225 -7 S4 13 54 HUB
90 43 U 60 004)

34 .. .. 1L9 L7 80 119
» Hi Dll3041 05 60

Distributors
292 I— I 15251 43 [ 3.9 1 64

— — — 61
80 30 74 41
ill 31 70 O
db.7 37 6.9 SO
19 * 4.7 4
45 04 51 —
92X 14 71 119
4X 20 60 81
30 17 61 6.9

UlO 02 24 160
111 41 60 30
333 19 TO 60

09 61 33
30 9 04 6
6015 09 3U
020 43 100 3.9

9.7! 33 43 04
307 31 44 5.9

74 52

US 8W,

122 109
200 210
342 220
« 72
93 74
37 15
37 a

239 184

290 20B
30 17

610 310
115 M
345 275
194 164
105 111

n n
94 64

29 19

225 170
547 297
264 204
157 131
537*1 1311;

92 79
31lj 21m i2v
147 117

C317 £251
039 014
mm, £956
72 31

175 133
1UJ 134
57 44
282 ZU
33 15

372 303
74 «
92 65
47 39
35 3

.180 148
102 132
32 25

565 440

87 »
505 425
430 335
139 62
£43*; £34
132 106
20 16V

112 185-

72 48

222 162
206 97
137 90

QJV TOO
7t» ao
102 64
61 46
-20 3

112 22
62 2b
59 a

140 104
328 240
47 4

115 a

Mdnernry 10p...—...

McKay Gee 20p
Htarbod Sea 5p
f- — I 1

1 M

i

WMDV9<
UaBUfwSO
lhGUow<A.&J.)._
HewCmo*jti5o__
(**•>£** Pit* *<>-

Parkdale Hldgs. Up.
PeackP,

Fed Hldgs

Pfcooda Pna ted Fin_

Priest Itartan H„_
Preo.Hldj.fi Inv -
Prop. Ptafshb
Prop. £ Hey.

PraaSee. In»50s._
RjgtetPitplD—

—

Hegatix

Regwtoesllflo—
iatun Gnup 10p—

.

taefcughH
teh&Teowfcns

—

frenuel Prnp -

tertreeUHtfttajNV..

5wl Mewp. 20p-v
SJeriterttPrep

{Suntan Sea. 10p.
Slough Eflt

DalDpcC* '87-90 _
DO 8pcCn». 41-44 _

Do. 12VtcLn20Q9_
Swthewl Sorium Sp-

Sprytewk

Striated Sco
SteriagG'uelOp
Oo.7pcCniCumP< .M

Stewart N*W Grp
Stock Converse

StncUey
»To« Estates 10p._
rpra Cam*
(Timuafe Secs 20p ..

rraftardPark
hTreiEbenmoadlOp-
Trust ol Prop. 5o
Utd.Beal Prop.

Walter (Alfred! lto-
Waraer Estate

Waralord ln*.20p

Weber HUgs
WoreteaieDfLa-
tvia, 4. Country
WWtBngttnlrt

fWlagae Prop Im—
fVoritMwm J

57 . .

115
1228
235 ..... .

342
a
99 f3
a +2
35 .. ..

238a -1
276 ...

»
sa
US +2
348 _...

186
135

iM
tF*
545 -2
222 -6
151 -1

5J5V-1V
86a +1
30 ....

u ....

148 -1

DM -2
£139 4-1

CUS>4 ....

52
152 4-9

158
56 -V

283 -1
18 .....

365 -2
64 -1
92
47 ....

B
174 ...

U2 . ..

a _...

535
67 ...

498
425 ....

IN
£41 -V
131 ....

W»4
107 ....

50

SHIPPING

l O’Sea Fitis.

• Stappog

—

keas Transport.

'tODettQ—
teantsu Sn. 50p.

tnctaon (W.l

204
117
118 +1
CUM, +V
610 +3
91
50 +V

27 -V
26
96

121a»
-4
-5

16
86
£ZBi, r'r3«11+10

49 4-1 tl

69 4-3 tta:

120 ..... TcC

52 I

104 6

34-2 H2m -4 to.

SHOES AND LEATHER
240 190 tl! Group I 195 L... 15.75) 31 <

164 100 fcemar Booth 162 17-1 £4 I

48 37 mcaaaia,Skns5p_ 4b ..... 30U0 1

194 140 Moberi Hth-20p 183 64.74 3.7 j

1 24 80 6.9

10 7-9*90);

NEWSPAPERS, PUBLISHERS
320 2S0 |ta.8ookP
510 m tame. Mew 438 410 121 27 19 121

130 98 IPM HhJgs. *6*_ 120 .... 625 L9 7.4 101
340 260 IbCfcULtCJ 270 .... tt9JJ 25 4JB Mi
348 288 WrtPori 348 *3 163 12 60 17:
585 388 M«WWiML_ 570 45 TUH 20 26 IBJ
510. BS Do. “A" 485 62 TUjC 28 3.2 UU

7J& 83
<3 263
02 —
15 115
4L5 5h
3-3 4
11 *
42 92
43 04
45 ma
55 44
51 103
55 92
32 82
13 283
3.9 16.9

62 4
12 40
43 8.9
XO 219
61 92
45 121
21 174

24 |U 113
12(123 &7

£

29 Bl

2

W -
34 —
21 *
S3 -
S3 —
53 -

23 53
13 49= 53

|

—
- 73 —- 41 —
11 12 1162
13 41
22 42
27 44

53

173121 -
33 1M LI
U 1 5.4 114.7

3J
24
U

880 636
94 69
207 135
140 100
220 172
173 140
172 158
SO 362
525 410
242 192

170 112
87 M

485 585
715 540m 148
263 175
348 865

111 74
165. 116-
47 30
235 160
570 368
214 139
137 108
120 98
355 195
520 371
84 68
252 205
123 83
160 120
57 38
123 86
185 104
155 78
82 M
500 225
87 68
510 235
143 120
142 05
262 1*0
49 42

127 83
111 78
200 147
£51 £3X\
295 145
158 120
212 162
*145 105
100 O
£29V 05J,

43 a
90 53
212 106
200 93
32 22

825 520
105 74
150 117
198 123

300 W)a a
*540 299
248 182
260 MS

IB
103
17

130
zr
941

430
17

250
352
340
141
£05
136 117
33 35
207 170.
118 101
185 128
234 195
420 365
720 615
65 42

STS 496
155 124
5» 255
uo as
54 39

101 71
77 52

260 210
320 100
102 72
25 18
94 77
18
97 U
140 125

92 85
*166 145
74 61

240 215
158 va
40 23
as 62

340 H5
170 140
198 148
100 82
122 63

485 387
175 144
508 460
40
320
902
UO
78
298
04?
41
313 2*9
450 282
US 142
17 10

312 263
198 170
029 013
315 235
327 250
140 98
60 411,

128 M
117 100

475 \-10\
525 4lS

BE

t75 2.7 33 13.9

121 2.7 3.9 126
625 L9 7.4 102
W9J 25 40 108
165 12 6B 173
T11X 28 28 18JS

tUX 28 32 1b n
345 10 67 223
121 2A 34 162
5X 26 3.7 133
473 14 7.7 133
tfir l_2 80 130
51 10 4.9 280

684K 13 70 117
335c 30 23 143
15-7 9 4J *
tlOJ 20 72 102
166 17 50 143
Bl« 143 32 182
8.44 4 25 6
190 64 10 164
4X 33 36 300^ ^ ijg

^
1130 18 62 125
13 3J. 401110

*APER, PRINTING
ADVERTISING

M -*2. 28 :

158 -1 142 24 i

36 .... 4103 29
UO lit 10
565 153 27
M6 tffJ 19
1S2 — 4.72 17
U» 4JJ 17
157 ... 1653 28
520 — Hd4J 30
76 1235 24
ZB 80 24H — 33 24
148 1529% 4
40a— <039 4
188-2 hiO 1L7
155 +4 63 10
157 -5 25 43
M +1 4H33 33
44S .— *.1 4
84 27 4
HO ..... 1462 21
122 VB05 24
Ml — 4X 16
ass i62® 20
42 MX 63

126 -1 >246 S3
106 -1 >246 33
195 -2 13J 14
£38*1 -h 0H44 -
295 — 06 40
IS -2 613 3.4

212 — 6g30 29
142 nfrC 26
87 ..... 133 18

212 f2
198
a ....a 4-15

MB -3
148
IS +3
295
30 —

535 —
238 +18
257 L_...

133 70
92 70

230 100
167 79

173 58
•071, £U
850 447
226 115
340 107
345 140

02V 550
665 450

450 263
£27 07
720 310
323 185

302 265
155 80
91 70
104 83
102>| 78
74 56
182 150
69 22
134 91
7Z>j 57V

160 108
nil; £87V
42 30

260 185
120 76
U6 68
49 30

P ^
110 73 !

65 40

448 85
96 48

130 97
79 n
49 19
120 72

58 36
278 186
62 a
60 38V
113 90
116 B

UV
37 a

136 as
a a
47 35
159 112
» «
38 28
27 7
17 12

160 120
92 51

U 7Vj

67 40
87 61

172 93
59 381,

155 112
MB 91

SOUTH AFRICANS
61 +3 01
CUV 018
470 r-12 07
120 ..... 02
120 01
150 «g0
625 +25 014
450 ... 05
219 +12 03
£21 ..... 010
su ..... as

art Lurti 20p

.

atexlOp
rblnt-SOp
sPatom.

Da TpcOeb82-87.
CrmritcrLU
OanMlrti.
ttaonIDwWI—
Dan Beat Babt
EirVirtWHwjKb-.
Ropun U«*ed Kb -

-paw UnkO
Lukefl BToorn 20p _
+tkingP's.50p
HI'SmorthlLaOp—
Da‘A'2Dp
IngrtnlHJ IQn—

.

terene(HWg>.>
Lech Grp
Ltatr...

Lon (Robert NJ—
Lrin(SJ20p
Mxfc^HuBh
Matki(A.>20p
MuMui Brm 10p__
Haas-Martg
HonJn«y2Dp
PanaGroop—

—

HdanblOp
SEET20P
Sekenlnt. lOp

SmwCvpuUb—'

Smdftn R. 10*
Spencer (Geo.)

Sudfert'ft’lQp

Do.10pcCn.PH__
Strmd RHey Drid

Swner lFJ .

5a*eaaiWofcey__-
rnrt’rtUny, 10p,

—

rwpy Y50
TorirtjdelOp.

riLES
300
IM
76
95 ....

UZt, ....

73
UO -2
22
129s! -2
62
138
£91V

aV
40
256
U6 -A
119 -2

9
51
86
50
57 —4

54 -4
120
48
IM — ...

52 -1
M
66
56
36
204
3b -i
41 -i
113
101

29VM
136 *2
28
43 -1
127 -2
73
3*
U
13
UO
61
TV -V

55
66 +1
UO +3
5B>,

135 -1
148

9
+8

2.7 7.7 40
20 7.9 50
23 65 6J
• &9 6
24 3.9 100
85 26 43
L5 lOJ. 66
24 60 69
16 50 100
* 30
20 90 54M U 82

I 3J 34 100
! 1.4 50 1501

D 30 57 67
3 4 90 *
14 65 65
L9 80 7.9

10 45 166

1 30 52 160)

1 17 as aa
2 30 46 67
430 el21 -

|

14 36 GS6H1

23 40 13J
14 55 1701

40 50 50
05 50 —
20 65 B01
33 75 56- - 490
- - 134
- - 130

10 80 95
29 64 60
24.7 OJ 140

L4 106 8.7

00 87 ZU
L7 50 1261

10 U.9 1271

30 45 85 -

50 60 40
- 70 -
25 40 136
35 60 I40J
24 50 86
00 69 —
40 40 70
30 64 (56)

10 85 BO
34. 3.7 10.4

30 74 14.91- * —
- 1L0 —
35 55 64

27 87 80
00 80 180
44 65 30
20 60 186)
21 L4 340
30 40 90

TOBACCOS
290 175 jBATtn* 1 272 (-3 I

OJW £97W go.l2,«cU2inS4BJ 007 kV N
179 134 Imperial J 164 1-3
164 112 Botboun 12Vp 1 154 1-3 I

170m 60 90
6A 47 1 56 1 40

TRUSTS, FINANCE, LAND
^M

U-I I Price MS U(
PROPERTY

20 29 174
61 *

11001 16
+3 T6X 30
-10 «J 10
-1 20 29

(02% 80
*1 146 15

T 47 10— QBMC -
17 0.7
61 20

+5 1905 16
-5 16! 10
-1 (001 00
.... 116! *

16X 1.9
45 44— 101 2*
303 U
10S 21

.... 165 35

.... 150 30
100 37

inz: :

—b«5p_f *27 f+l

64 90 —
- - 130
L5 110 fi*
06 368 180
69 30 47.9

L7 34 24

0

10 76 164
20 60 97
00 24 -

50 *

* 37 *

"pj IS
J S +2n a

475 -5™ 1»

DiMrtCU20S(M»I| 1

>np 183 -1

L 149449. 022 __
315

__ 32ft -3

Uw 1 125
' Crty Props J 105

163 26
L4 00
(W 20

0B)t% 70
Lfl 16
707 15

045% L9
9<ft05 30

Hi 23
66 15
09% 1X7
50 10
160 14

49.7! 69

160 120
8b ta

565 446
TO 57

437 320
265 195
69 57V
IS 156
115 n
111 85V
268 22D
73 53V

610 384
157 114
125 106
78 64

200 146
368 312

37V 2BV
141 95
101 75
312 215
99 84
81 66

173 130
149 116 '

95 79

13 *aj
330 263

|

68 55
j

210 142
*112 41 I

*252 63
09 710

252 1%
436 363
105 76

43 24
74 60
295 230
37 32

490 395
110 95
104 154
107 82
37 17

Z7 17
303 412
U9 82
295 230

“* *A
94 75
94 75
397 290
287 242
136 87

S3 26

354 296
69 57V
960 720
163 140

208 145

59 39

103 06
34 20
107 89
250 210
500 325
124 £21
221 192
41 30
92 69

65 52

I nve5tment
MurteeoTma
Utulo*.
UfijnceTrmi
Uubndlnc
(H_ dpitil
IhaUimnaeiBTnBt.
tafarote ln». Inc.

Da Cap.

bnerfcanTret—.

—

SnenanTo. '8'—
kngki A*l Seel
tngb-Ua. Dhr

Do. Asset Sa-
kiqpn Son. In,

(iLtiniebei Inc.

0n.Cw.50D
Who hi. (AH)
Uh+mo Inv

met Special MV>
UtaaatolOp.
Wartc Aaets
bHHe GUfmtlJaoan-
MlUe Glflnnl Tech.—
tmben'lm
Jerry Tnal
JonJerASWLlOp..
hit Are. 4 Gen

Trusts
158 L_N
560 +3
64 ....

437 —
230 ......

6*V +V
193
112 -1

110 +1
260 -2

bmetal~i.iee_-
fttn'l H. Inc. £1

Do. Cep
CJR Pxilic bw.Tfc—
DaWsrrtntt

Charter Tmt
Odd Kerim £1
Gtn& Cenc Ik.

DaCw(Q)
Dtj 6 Fomqa h*-—
CnyofOHart
toa.We««TR.10D_
DalOOWerrau.

—

Do. ICO Warr»its_
Caot!ncniel8lnd_-_,
CrtwmUpxSOp—
CfriieFrinsba
DeaeellecJ

Do. (Cap) 2p
DMyTri. Inc.

Da.Cap.10p
Drayton Jipen

Dnyton Cm
Draymn Fer Lett

0a WerraotJ ’82-91.

DraytgaPnmMr
DurirealncSOp
Da Capital Cl

Dundee A Lrrton

Efluibmh Am. Te

—

ErinbmhFaiTs
Wtidursh In*.

Dg Warraaa
ElettralM.Ttt.

Elect. £ Gw
Ewryy Be- 4 5*n. S5 _
EDyADi*aiw[PtCti_
Ena 4 limenuH

Da Warrants

& NY TnrO.

tog & Sod. ler—.

—

239f +3
07
2Z3 +3

05
97

36
70 -1

290
34V
no +3
no
176a
95
23 .

—

22 ......

no -2
153 -4
245
61 +V
We-—

94 .._
94 . -.

35b -10
268 -2
117 -a
46 -1

352
69 .

—

945 .—
159 ....

187 -1

50S 6 4.9

LS 10 20
1130)10 34

70l 10 17.4

DJ% — OlI
8.9 10 50
8S 89 186

12.7 10 20
1861 10 1L4

012% U 4.9
17X 0.9 2J
an u 34
+10 10 10
00 10 00
04 u 00

1208 10 30
IX * 00
3J «- 30
26 U 40

K6J « S3
0.9 « 54

fll.7 10 il
1103 10 40
30 1J 25

qQXS * 14

90 07 80
Q44% 10 19.7

171310 50
btUll0 03

U0 0.4 0.4

01 6 4.9
00! 0.9 10

Sj;i"

23) LI 17
hl05l 10 120

INVESTMENT TRUSTS—ConL
1984 I I |+orj M* I Irw
M Lp> 1 Stack I Price I - I Net ICVrlGn

OIL AND GAS—Continued

Ll I^MSUKln.

- - - UJ
-T4X 16 41 1&3
010% > f30 —
00% 14J tS.9 —

1124% - 110 -
005 26 LS 35.9

d7.7 U 12 52
130 L9 2.9 2M
IX 20 26 240
7% - 36 -

20 20ITO0
80 10 lOb
2_1 36 «

L9 23 270
2.9 94 40
00 89 13651

1 * Z
- — Ll

83 83 -
20 63 (93)

Ll 86 150
- L7 —
- 33 -

oup 195 <6.7! M 43 103
-Booth —. 162 17J 30 66 63
nObns5p__ 4b ..... 3X 16 93 90
ft Hth-20p IO 14.7! 3.7 17 9.7

W68orl-ff 83 4J6 10 70 120
I Grp S3 -1 40 20 7.7 7.4

GFhher 166 -2 4£ 40 14 76
155 (+10 H20S 10 23 D6J)

248 UO
381 330
123 103
84 10

117 90
145 116
188 162
910 zro
I2V 9

234 195
245 170
45 36
25 U

446 3«
121 99
224 185
222 180
314 228
106 83
527 392
107 90
110 52
150 UVt
271 216
124 UO

a ^
43 37
265 1EE

101 75
175 12D

US 86

58V <2

1« B
235 184

535 432
545 430

138 95
105 77
246 197
212 176

235 170
249 182
141 U4
29 16

277 189
293 213

485 390

2U 164

64V 43
257 213
101 85

61V 91
17 M

334 276
292 215
122 96V
153 130
?*V 3*V

128 %
145 124

267 220
2bB 190

162 123
95 73

217 176
32b 286
375 307
127 UO
76V 98

187 152
151 123
8b 71

1«9 1U
149 121

260 211

89 68
85 64
104 85
99 80
U4 85
109 84
159 123
150 UO
262 224

625 550
106 78
343 303
73 56
93 34
38 21

13 B
358 260
168 138
283 222
166 133
137 108
250 Z1D
155 128
126 97
38 24
136 102
296 243
109 78

136 93
194 158

£166 £13V
169 138
05^ 021a
157 127

235 184
OOV 895
216 155
277 Z36
206 174
380 320
147 117
216 192
340 285
346 270
206 166
U7 93
494 384
106 BS
220 165
66 51

256 215
176 143
72 61
56 38
125 113
38 33

104 145 I

U7 94
112 75

1

73 59
143 121
260 200
176 130
Z72 190
136 109
86 69

122 98
104 Bfa

4(», 33
274 ZU
IS 159
70 33

192 163
270 212
149 123
103 BO

80V 67
626 475
184 153
93 7b
510 462
99 tO
136 UD
34 22

250 207

327 268
180 120

550 345

18V 10
220 80
75 b3
29 U

120 82
a 72

14V H
£U HO
X 15
150 95
93 63

H07 £96
25 17

340 115
HO 640

136 85
40 26

£84 £64
*647 362
15 12V
37V 26

140 73
B66 675
106 18
142 100
37 24
95 70

460 355
127 80
640 545
04 02
Z7 22

76 46
95 62
37 19

30 16
54 25

206 125
23V 14

14V U*i

44V 24V
83 63
69 47

£93 £79
690 595
98 75

320 220

457 245
277 188
£720 £590

415 255
14 12

*280 160

23V 9V
TO *2
44 U
no 105
80 48
145 102
£76 m\
123 71

138 93
76 52
a 26
36 a
221 175

Earn Cowon a
Do.Md.Sb
Enrcpean Assets DFU

.

FACAflbKclm
F & C EotWB
R & C PecBIc In*. T._
Famfl) inr. Tsl
FmNaaGGcn
FirtjChbrtane Auets.
Fim Sent. Am
FUGITRO05
Fledgehnj Japan k
Do, Warrant*

FTenyno American
Do 7nc CtUnLs 1999
FfenqOamtoeSOD—
Fleming Eaetprhe
FknpiqFar Eastern-,
eteMB9Fto*eaiift
flaring Japanese
*LyyB_ UupuMlUriming "froAUic
FtmngOvenwItL.
FlenongTedL lm_

_

FiendpjUrtmU
Foreijq & Col

Folcmnloc.

Do.Gw21ip
Ftawmeslnc.
DaCau
ET Global RfcQ
STJapa
[rtnrrAnenua...
Gartmore inL&F.To.
Do Warrants

CenCnpAtmea
Central Forth

Do. Com lOp
SeoSThtts 12VP-
Hatgo* SThMrv__
Gktm lot

beenfriarhn

tresKtmHuuie

Ermvlmesnn
Hantbm
Da warrants
HOMPMip)
Wdroendmi In*.

lar. m Success

lauestir* Capital

lapas Assets ldp
brierGea H
juHoUrtgs
loKlm.liie.10p
Do.Cap.2o

Keystone Im. 5%

—

Late View Im
Lancs. & Union In*. -
La- Debenture —

—

Udalm.lnc.20p..—
Do. Cap. 5o
Lm AHaatc

jw.GGan.50p.—
Lon. Prudential

Lon. & Strathclyde

Lcrttei Trust

Lmrtxml hr*.——

—

MGGDuriloc.lOp-.
Da Cap. 10p™—
Do.2ndtMlK.100-
DaCap-4p
UarincAdf. 5.Tsl£1.
Mehbunlm.
MeretumsTst
MriWyMlm.TsL—
Marts Inntst.—

_

Hoonott Im. Ta.

—

Murray Ventures

Meglt S0.SUS1
MrwAos.lm.Tst.50a
Mew Court50p—
Mew Darien Od Til_
KewThrog. Inc

Do. Cap.

Da New Writs. —
Mew Tokyo Im.50p—
1928 Inwst
Mta. Mamie Sec

tab. Brit. Canadan

—

Mortt Sea Assets50p

.

Wn.America*
Northern Secs

DotMchln*
P-r»(fcsrrsTal2VP_
PirorwsWetahTU—
Rartum
Rights A IrtCap
Rber&HenaMlle—
RherPfetfrOef

HobecolBrJ FUO—
Do. Ste. Sir’s FU
CdBkoNVFUO
DaSrik.9rtfl.l_
Homner Trust

Roreoto NV FUD
SaJtriardlnd
SL Andrew Tst
Scrt.Am.hw.50p

—

Bm. cmes %'

Scot. East. In
Scottish Im
Scat& HereA—
ScrtMoitGTa
Sm. Mriloml
Scat. Northern
SecAflUm T*L
SocaridesT. !c_
Sidra tm. 50p
Smaller Cos In* Tst_
SPUr lot 10P
SPLITCealOp
SPRAITSOp
Da Warrants
DaCortPtoPrri

—

Stewart Eat lanllk—
Steiners Far East SI.
Stockholders In*—

_

TRAtStrahaTnrt
Til Cay ot London Tst.

.

TRI«d.G General—
TR Katnral Resoarces.

TR North America

—

TR Pacific Basm
rSProalo*. Tsl
TR Technology

TR Trastees Corps

—

Tengile Bar
Throg. Sec. Growth—
DaCap.H

neogrtcrton TrM—
Oa Warmb—

Ter. ImesL be. —
DaCaa —

Trirt Oceanic

Tribaae lm«ea

Tnrierefl Inc. 50p—
DaCaptlriH
U5 Deb. Cnrp
VlUbg ReBMCes
Wemyst hw.Q
WhSertaatoni 5p
Whan Im
Da Warrants—.

230
379
ua
82 ....

U4 +1
137 -3
182 -2
310

9V
234
179
41 -2
21 .._

<38 -2
11W? ._
212 -1
210 -1
296 -10
«
512 -6

186
105 -1

MS ....

268 -2
123

m ..._.

247 . .

136 -2
22
223a -2
238 -2
485 . ...

203 -4

60V -2

*05 U 14
07% _ 160
T7J LO 51
73 LO 40
20 U 10

<205 10 33
30 0.9 00
20 U 30

1233 LO 32.
22 10 20

6.75 1 0 3 6
125 10 29
150 10 1L2

20 LO 29
l* L2 UUU 17
101 U 31

tS 4 LO 51
90 10 2.4

nil lo 22
TtdB U 25
90 10 5A

HUS L2 10
40 10 2.4

3.7 11 21
13.7 10 3.9

1805 10 53
05 L7 D3
532 11 10

10332 10 23
005 6 01

012% 10 50
3-2 0.7 44
145 10 10.7

100 11 4J
14.4 10 12
208 10 3.4

150 L2 4.7
bll 10 190

MM
MM Law I Stack 1 Prta

277 193 6ritoD_ 230
3b 17VMnm*i*A5L 30

325 85 ®r»alW&BlQB_ B
35 10 HriaResli£025— 11

225 161 SomritH 200
£B1V £71V Do8VPCLa91-9b_ £79
320 ZD5 RCaNdonlEnOtlH. 2ZO
sas 265 ncanonogc Pa 2Sa _ 37*
2(7 168 EariessCapdlOa_ 1«1
78 S3 EentatyUpi. 67
84 49 aiwterhrit5p_ 57

167 US Efcarterhome Prt 122
15 6 yCnantCH Energy„ IX

£241, H«VQeFr.P«nlHB— £20
151 91 lOarenort PRNL- 136
110 a fewitwa 73
115 67 WaCta.A 85
40 17 Da Warrants*- — 21

150 95 PtdePawteW 107
10V 4 fCannMPeLFLI 6

100 75 HCewpy Pel N* Res_ *0
240 128 PCnnMerOII 158
36 23 FDorat Res C51 SC
70 5b EL Scotfand Onshore. 68
95 70 KdkteghSeck— 77

245 42 tUgrton OH 11005. 43
32 U Energy CanHal 12Jff . 31

77ir Japcncze Ivnk that helps you grow

SAITAfVlA
20 70 85 I

182 el£3 —
;

- - 680
!

15 2J »« :

L9 70 92
40 15 130
34 0.9 340 I

115 67 Wattr.A
40 17 I Ds Warrants U"

.

100 75
240 128
36 23
70 5b
95 70

INTERNATIONAL BANKING HEAOOUART8RS
Tot TOKYO 031 276-6611

a LaruSon *mn: Tsl 101)240,6421 .

ffV OMtama Banb IEwop* I SJL: j®
Trt (021 2304100 -wMSS!

MINE S-—Continued

Stack I Price Met fc

4 BIto-g? Sarto lflp.

m =

LZ 40 (24.7

— 03 -
280 145
17 8
21 14

Central African
frJcdoSfe 150a moot 6 38.9
Mart* Col. Bl 9V - - -
CAn.Cpr38OO04._i l«t? — - —

Australians

202 172 Ertcnrqeoti 192
2* 15 PEnrtpi 16
127 85 Falcon Re*. 20o 127
32 12 VFatmoath Prt 15

165 140 VFkrRU«!)il6G»- 150
95 33 rinalr Resources 4Of
105 80 FlqdOtl LOp 87
105 70 PGeaaaNLSOc 96
72 18 Kcrber Earner 10c. 54
460 295 iGUnUtatBes 295
140 92 SaalPriSp 112
ZED 185 Creat Western Resll- 258
75 32 PGethtreamResS— 40
B0 44 HstaaPrlWfc-. 50
OSV OO liaflBtan OMCorp Q0S,
15 5 »Hnwt»*j EasrOl- 9

158 120 ItwalaePmM 129
HOB £89 DallkscCnXJLlT. £91
29 18 1+ICC0410B 20

325 250 Imp. Coin. G»U— 3W
£125 O Cl Do8pcCiUn95-2K)- £U3
145 120 Und Sen Energy £1) 130
158 80 tad Adams Res 100
>>5 115 Ptrtcmauocal PctO.. 130
400 280 FImeet Energy 408
118 50 Urioan Raplnj 100
187 UO tvJctBwOnflaig 158
40 25 KCAOnlHogln 26

£440 [400 VLanAmEagy WV GOO

2.1 92 62
4.9 12b -
423 - 193
10 5.9 U2>
252 I7J —

118 50 ladaaB Eaplaj)

187 UO UctBcas Dnflm
40 25 CCAOnlhag Is.

£440 [400 VLanAmEagy N
353 257 LASMO
560 400 Da -Opr Up.

_ I _ ! _ 117 106 Da9VKCmtaPf UJ Ul

3

10 56
LS 09
10 32

ZJ
1J 42
6 4.6

10 1L4

f4D 10 40
t2J 10 40
20 * L9
2.4 0.9 23
100 LO 53
14 LO 23

172 100
9*J 5

169'

Z77 -1
163
127
250 ..._.

1S2
124

62
240
X75
na

129 .....

SJ 10 40
30 12 13
5.7 1.1 50
sOJ * 06
5.4 10 33

hL67 1J L6
26 1J 30
04 13 20
03! 23 OJ
8.4 10 4.1

soai - 03
14-4 23 50
163 LO 40

*026% 10 30
•026% 10 3.7

umas 10 23
mum 10 23

4.4 10 20

(696 13 40
7X 10 lb

140! 0.9 34
133 Ll M
03 89 35
4.7 LO 20
7.7 89 32
MO LO 20
MX Ll 20
326 U 4J.
123 10 32
03 10 81
114 10 80
6L55 89 30
17.76 10 186

1803 — 70

09% ^ 73
84 12 15
QXc 00 05

ltt.93 0.9 25
2X • 31
N31 10 62
035 89 3j4
75 U 45
14 10 30
124 89 Ll
315 U 30MW LO 20
iA LO 41

M35 10 62
30 « U3

t5.9f 10 4.7

11X 10 L7
28C * 5.7

s0.7 12 LO
235 10 87

Finance, Land, etc

1.1 a U

Da Sec Com Pri H
Angle Tried

ArSorttylm-ZOp—
UrtowHUgs-lOp—
brrie In AFlnZVp -

HMttt>rip^lwa2i-

*flrt*lnwU_—

_

SrltawibArrow
Oa9pcC<riM9S0Z-
CastdrtiVertCaSp-
>«rewjy Trust

hacanlWJGCH.
KdrirriFdllaiSp-
Kaergy FhL lOp—
Wn4bc£*U 952000.
Excalrt lOp
Ey LwfclOp
FlCEmTdlDp—
vncmchlOp
FfrurttagnmCen—
FrestalADJ
HaatapTniB. ...

-tamptm To. So—

„

VHawfVrSH
HeadenonAdtaGp—
Mfld.Fa6lm.Ca-
Irt lm.TK.Jsy.H-
lirAS tkHjer ASX50-
inninwntca
haryGStaKOJo—
Katun k5(-

KellocHa.5p
Do Cn.Pf.5p—
VKrywea ln*s-—_
Wfn Taytar lOp-.

Da DeW. J
Pa 7\pcC* 2000®
M- £ C. Croup
MaiMe 1ms. lOp

—

Ufrttol8PJ5p
UertwOe Haase

—

Ucuco Fwrt Inc—
MaanlwCapPtri’l,
HIBtGAHep
NHCUmlZVfl
Hewmaita ScB
VOTLASOL25
Deem Cans.

PvanbelOv
Part Place InlOp-
9P1*n Imea. lOp

—

5BKnrtng2Vp__
SE£4t,pcAan
MtUiBrn.
Ltd CompS Trek 50p-
Wrstpool bw.___
tYeWtan Inv. 5p. „.

JVaApBnMp
VilcCritolOp—J

62
<2 —.

124
48
Ill -1

£75 ....

102 +3
135 ....

64 —
30
24 —
IB

125 * 00 *
t7X 3.4 62 163)

163 L9 63 90

TUlSx 13 5.9 53
09% — 6.7 —
60-5 10 30 21-4

44 U 76 16.9

8 -290
FOlOc — 87- - -
122 21 41 15.7

09% - OA —

LO — 12 -
I12X LB L7 390
t30 30 14 150
L31 LT 62 132
QB% 53 fI21 —
173 27 20 203
186 — 5,9 —
00! 10 85— - — 125
90 4J L7 17b
123 2.7 42 187
611 10 70 284

QlOc 12 45 181
100 4.7 31 95
30 40 14 81
090 • 14 6
7% 25 2.7 151

M0.96 3.4 55 7.7

20 21 51 113
Q75e 21 50 95
835 23 L4 450
835 83 L7 35.9

I QD5C 0.7 —
UJ 22 181 84
KI1 10 83 181
(U 45 20 160
106 21 5b M
105 25 2J 126

I Q7V% 40 195 —
1220 2.9 53 147

j

30 50
125 * 66 * !

121 2,7 60 (72) 1

026c - 93 -
|

03026 22 - -
144 L9 89 90 I

10 06 U-< CM)

via: 72 8
113 1L6 2b 43

10.95 U 33 245
47! 88 55 360)

BU 36 33 121
tflUn 22 32 189
(W.% -52-
<Si 43 70 35
tL25 10 16 581
La 10 31 487
035 71 U 89
L4 L7 83 9 9
6540 42 U2i)

OIL AND GAS
38 IZ
*B 28)]

83 31
142 46
602 237
155 62
233 133
64 35
338 265
540 395
81 68

22 - -
45 -3

40+2 — —
52+2 - -

325 -2 025) •
1U — — —
175 ....

- “
36-1 - -

302 ..... 150 L<

480 +10 T24 0 25
71 56%l a

1301 80 btuannex iop_

mPm 163
t Med. 10c J 5

29 UV
17V 6

234 152
36 9
55 29

28 14

320 137

H3V 900

NUmkon Od NV I 24
'Mount Pet ILL -I 6
4taaoeWA$825.J ZU
IMorayFlith——. *
lew Caart Nal So— 53
W. bated OR 6 Gas. 19
NUght Hawk Res.._ 295
lerst Hydro Kr 25J £U>

+10 —
+5 —

ir §1

1 -
+1V -

71 : 84
L4 1 l(5b)- 103 -
11 51 125- 37 J —
- 124 —

120 75 riNU&uGGMlnUJ M
52 25 !*Ro«rt Scmh Ret— 28
12V bVWNshereific— 9
87 28 MrioRn. —„ 28
210 85 MlfKld tasa Snc_. 90
UO 60 nNntrPtaiGICaa- UO
155 72 M*n 90
200 70 hOutoliHyripa- 70
58 lOViPaHtteriMlI 38
38 26 blPmm Res. 31

32S TO PctronollOp 235i
148 115 PeMCMlTVp 239
Z1V 12 taPitn Energy I 13

£U3V £73 taPebbfaaSA £96V
Bb 45 MPetriwtaPebriewo- 46
77 57 PetrsleaSp- — 57
13 9 yPtanata6baNL_ U

•166 U9 1Pfct.Pr.tl 147
74 42 Premier Coos. 5p SB

807 453 Ranger Oil| 456
E42V OOV Royal DnchFUO— £40
301 205 9SAS0LRI 220
*•8* 350 PS*rt»A(L2Sc 448
405 23 reuse.

|

454 260 VSceput Resl

704 538 SheaTrte.Rt9
I 71V 59 Da7pcPf.H
200 134 Sriodene

7b SO FStMbwcsiRrt4
319 205 SoMraapiOH
55 26 ttStema Rom. (Bril

21 9 PStrauOB AJOJi
U7 12 TStanartPet

175 UO BSoafUIORmriiy
51 34 TREacigy

£97 £66 reiata4||pcCiw.

26 13 TeasdlPetrim.
227 168 rrioMral

66 26 »TaAxrReslrSp
361 213 Uhrantt
75 37 JWarrtarResI—

}44 36 TWeelaABSXraAa.

89 5B IfWoodade A50c.

ceptrtResa 389
BTrats-Rea 647
L7pcPf.H 62
EOlenc 147
Mttmest Res. 40p. 41
wruprOH 212a
ttualtealBriU- 34
nuDfl AS035—. UP;
unrafli Pit 17
ufUiO Unrig Ip. 145
Eragy 35
<aca4||pcCiw.„ £66
bs(L) Petrim IM

+5 033d
.... KU2d
+5 -
*} “J
+2 726^
.... 4*3

50 *

3.2 52 60
• 6b •
2b L9 2L2

23 50 (701

a 113 -
L9 7.9 8.4- - 100— — 22.9

+2 1683
+2 —
-2 -
1-2 -

104 70
U7 78

10V 3*;

214 153
£91 C5ZV
<31 331
398 275
44 28
173 105
83 56
45 33

152 90
152 108
305 227
93 64»
465 383
44 33

217 124
•23 5
ZTO 127

112V 84
8 JP1

170 100
113 77
107 83
72 54

92 63

OVERSEAS TRADERS
I lAlriaa Lakes 1 65 L..J U|45|.
I BoriMdtntaJUtJ 2* f+1 ZOJJ1 1

SoeauilOp
Toby Danes)
9F)m PacificImSc.
GOGDoRat—
GLNHm.no
H'ris'ntCros.H
inchcapeH——

-

Jacks Wm.
Inertia

Sesa) lawsts-——.
Dcean Wtsns. 20p—

.

PaCjoaZodtlOp—
Da-A’WVlOp
ttAHMgs.
Wme Darby MJ05_

78-1 103 -
112 1tt3b> 23

4*, riU2t 6.7

19M +2 aac L7
ESSV-1V 012% *
3W* -1 ttar.t a
380 — 1515 0.9

36 IB
114 77
177 90
406 276

<3 X
4k, 21;

BV 4V
26 8V
lrij 61;

280 160
If; 7V
32 22
35 IB
62 52
765 355
2*>, 13
55 19
18 7
22 8>,

40 20
34), 32
10V <ly

42 31
21 8
12t; 7V

106 58
105 22
50 21

210 126
46 30
252 157'

5 3
43 30

213 128

-83V 35
67 45
50t; 26
9b 60

7V 4
•82 38
394 254

15VI 8
21 12
U 11

280 15®
270 145
46 28
31 UV
82 36
65 2S
22 12
16 BW

133 57

43 29

16V 8>i
13 8

286 UO
272 154

23 10

3b U

310 210
210 138
275 175

HO 575
23 U
76 53
5b 43

950 500
350 285
585 250
68 50
475 240
210 145
410 245

75 »
75 32
370 no
175 M
955 560
36 25
252 160
Z3 140

£24V £tt
295 135
2*0 101
55 23
365 220
718 500

9ACM 50c
9JUhtateEjtprn.NL ..

VAsloOdGMtaerab-
ytaLMaoraomKl.—
fAsstrabs Mnj n,l._
pBalmom Res,

Slack Hi* Mb*
yBrtri Cwp
•Borwwdte 1 Khu _
PCRAS2
9Cwr8o«d20c
rCurnal Kalpoartir
VCentral PaolK
•OmGUUpAraasNL.
VCueenRn.NL
PCulu; Pat NL
FCapie torp lot.
PEmpemr Woes -
VEmNawarlOc
VEmerprnrGia -
VFmaythOHGas
VGwoEisGUiflerats^
VGM Kalgnorlie 25c...
PCreJtEaaemilas.-
PGrucVtcurtaGoU-
9HUC Anst NL20c
IHmuNW
VHM Mfprralj NX
etwbnOciaiURBZ)—
WwnhoeGMNL
yjkvarlkc Urns
VKaSura MM 20c
MCix Ora GoH N.L— .

»Kilthr«TNL25c.—
PUeriodRnazSc..-
9MeukE*50t
7UturaMafrAN.I_
IMiwnir Mins 20c

.

VMIMHUgtSOc.. _
PMtaeftaUsL*pl25c.
PNr««nMJt20c
Worth BUM Me-
Nth. Kaigurh

9O*tei4)ge50c.._

—

POtlrr E«pfn NL
pPaacort-125c—__
PPaa Pacific Pet NL.

.

Parin*a Mnritxp 5p~
VPete-Walhead 5Cr _
VPrtart Res NL
Pf>orlnan UMagNL.
KkwmMcamttGold.
•RenWaSOe
POa-Drid-.
PSjauadu C^Tn. NL.
PSmrnon EcpTa NL -
PSeftnot 5ft

PSerts GwaRa NL
PSiha. Coldtirtds

PSoutnemPacWc—
PSomaem H»s_™_
ISwakmVMamZSc—
FSpargns EtcTn
PSwanResZOc—

—

Fv Tpnax Res
pUtd GahtnrMs NL

.

PWestCactZSc
PWntomCntSOc
meoaMtarigMc.-.
iWMn Creek 20c—..
PWtehor RetNL
PYort Rnoarces„

tear 12V*
Matayua Mog. 10c

—

PPahang
PtnglalenlOp
PetatagSUl
Saagel Beil SMI
PStatrereCorpMSl-
Irtamg 15p~
PToagiokH.TiaSMl—
TraaofaSMl

46
19 . .

4 -VU .

.

15 -V
20
33 -tx
134 +2
135 +8
372 +4
71 ....

21
31 ...

2V ....

6
n

372 +8
14 -V
19 +1
Ul, .

215 +10
205 +10
U . ..

12 +V
40 ....

62 -1
17V -V
12
78 +1
V» .....

28
10 1-2

NMC AML
30
18 -V
11 ....

227 +10
172 ...

16 -V
14

210
175 -5

6800 .....

11 .....

SM
46 ....

775 -25
295
295
55 —

330 .....

21M —
275

Miscellaneous
mWna 1 55 L

—

34
295 -5

SO —

I

575 — 1

34 ...
178 .....

ZB +10

PLANTATIONS
Stack I Price l*-“i

«* YW
ikt lev Icm

Rubbers, Palm Orl
igio-lmtaKS'n _— 215 +5 740(21
Ifpteo Bounin 2tg>. 5 ...

mam Up _J 132 ..... gU7 10
irtPtnsll903— 91 .— *Q26c U
-and Central 10p 5 — —
eristnlHy.PLMSl- Ul +1 riH9c U
ridands MSOc . 89 19
wta KepoogHSl— 85 .— *Q15c 0 .9

IriayPlMMSl 54 rtllBc 13
iweEMmlmr.lOpJ 67 L..._ 135 21

Teas
505 315 UmvaDoomn 505 60|L7 L7
P2V 720 LawrieCraH C12\ SOX 4.4 30
318 197 IfeUodlbtMin— XU h6-67 1.1 31
169 117 Do0.4orta.PI.9tW2- UO .... MS 32 75
775 365 MoraaH 758 .... IOC Ul 1.9

295 222 Pbauuan 6 Gen Imt- 27S* -5 OX 31 2b
392 299 MitfiammQ——_— 398 1-2 15320 55

MINES
Central Rand

Q4V| Hl’ajOatbai Deep R1 1 OZVHi I -1-1-£244 HI ><

£12V 785
147 63

am, C7zv
405 205
721 360

271 154

534 275
4i3 m
£20V a»
717 439

£Wi 623
£20y a23
285 167
306 158
589 258
242 138

£40V £24
226 125

337 215
H9V H2>;

£28V t20*s

OOV 549
322 194
620 422

£<0V £29

EaaRandPiaRl 883 1-8
Eppfi Cota — J 78 1+7
Randlonc'nErtRZ^J C93SH-2V
Simmer 6 JkXROlKJ 260 1+10
WestRaMRl I 431 1-4

Eastern Rand
BQdtan90c— 1 165 J-l I

Eastern Trm.Ca.50e.
ERGO ROJO
GiooWri 25c
CteMsIU .....
Les0e65c

4arie*rieM2S
L AWcati L4. 35c

494 +15 Q15c
247 -10 —
OO. _
4tB -10 QUh<
695 +12 W2bc
£1«% . ... 0195c
208 +6 067c
175 -2 W50c
292 -5 WWk
171-6 Q4&

900 550
£3l*i £21V
U7V H2V
447 258

£37V £22^
£43 £27);

£28>, 06
HIV 688
993 654
9>Jas

150 105

Q7V mv
04 975

£89V £68

£39V {25V
262 UO
33V 22

627 463
64 23V
CUV 850

*a7v T
D9V OOV
cm. £66

£12V 700
792 480

637 375
37 14

720 430

Far West
mt2Sc
itaRl .

kraal ROB

loriftaU—ZU
dated Gld. 20c—
*tt

I Gold M.. _
•on 81

lteh»—

derm Deep R2 .

RaaRl

O.F.S.
Frae Sea* Dn.SOc— 658 — Q55c
FSGaUdSOc £26 +V 0365c
Karmooj50c CUV+V ESk
Loraiae U 294 +5 —
Pres. Brand 50e £2«V +V GTS*
Pies. Steya 5ft £5*W+% 0«ft
SLHetanaftl OS^-V lQ440c
Gnfaefl 734 -8 0101c
WMbmiSOc 685 -8 0146c
W-HnMnm50c~--J £Z7W+V ©65d

VAogleUid.De*
VCenunialMN7H—
PCoftyReiCwo—

_

tarn. MnclL 1ft
+Eonei laL IrlOp„
Haamain Areas10p_
Wlri«nodRes™_
HomestataMkitaga.
VMcTarify RedUkf

-

VMmtoExptorrtkms-
VNewSahlaaResCSl-
gflrthwifCM.

DaSVpcU'VHOOoI
VTrisExMnSl—

Unless otherwise InricMed. pnees and net dhrtdnds am In peace ate
ftnendnauoni» 2Sp. EstkaMed prtctrtanwps raUM md men me bwri
oa tattaaonol reportswdaccunmd, where poteble, vc qrtaud on taH-
yearty Optra. WEs are calcrtawl on %*t" dhtrlMtfcw bmiv earafew per
dure helng mnpMM on pram riser tawntwt and porefcMd ACT when
aanfleahta; brarteud flgorei uthcrie 10 per cert nr awe dWnener >
criadMcd w>%ir risvftattm. Cooen rar bawd on "iPBkwMr OMribMlaa;
lids compares praw dtndend cows to profit altar taaatrig aKtariaa
racalwul pronttflooes taa McUmg tdtnri mart rt oHMdahle ACT.
Ylett, «v bmea on nMe puces, ara ri«A aftated 10 ACT ri 30 pee cm
and ritea hr utar erf rtetared dWrOerton and rHMv
• “Tap Smelt".

•+ Wgta ate Lows narked Bws ht»e bran adfatedlbARpw hr rights liras
(or can.

» taierw since tacraamd pr resorad.

1 Interim since reduced, passed w defarred.
U Taa-tree to iwn+ntaNts on aprtcaHpn.

V Figaras or report molted
V Not OtflCUIIy UK IbHd; rieaflogs perndlled under Rale 539(4Na).
4 USAS; bm IMed on 5ucfc Eadunge and conpangr not Nbtacttd to swat

degree oi reguiadon as Roed leoatUev
St DcaR bi mrter Ruir E3513).
d Price at time ri OBomuon.
1 InUeateddirideod after pereSog scrip andUrrightlissar core iriMei ta

pramms rirUred or hrecasL
« Merger twd or leorganhatkM ta progress.

6 Not comparable.

4 Brine Idrtn: maced Oral andtar redeced urataps Motel.
Forecast dMdriri; oorer on eafntapsebdried by l«te«lalertwa»toniriL

I Cow allows hr comerslen rt shares not aow rpektag loednMmdsar
rvddag ordy to» nwtaM dMM.

t Cow tees not ritow hr shares edocb ray she rank hr dhWeod a a
htat date. Ro Pit ratto Horilr proakted.

I No par aahe.

B Fr. Bchta! Frtecs. Fr. French Francs. H YMd basad en waaapilM
Titesary BH Ratr Mays oachaagcd nodi matoity rt sort a Taa free,

b Fttern based ae mwdB or otter oHer eoteatr. c Cera*, d DMdrnj rate
paU m Nyatde on part rt opdri, OHer Based m OtaMtnd on In* taodtri.

e Rrdrreptloa ytaNL |FW yfcld Asuinrd OMdrnd md yield, h Ararad
dMdend and yirM riter scrip nine, j Payment fram cannri uurerv » heart

Irterin higher d» prarira total a ftgta rtsue pendMa < Eentais bmed
00 imHtauury Rpra. s Dhridrnd pad ylcU etciedo 1 medal prated.
1 lodkatBd PMdrrth cow refanrs to preriaes dMdort PIE rata taped oa
Iriesx ritniri wrotaps. b Foracasi dMdend: oner hated oo prnhxn year's
eorwnpi. vSrtSKt m local tm. a DMdmd cow In mem rt IPO thorn.

» DMdend rial yfctd timed on merger terms. 1 DMdnsd and ylrta hStaSr a
*Pddrijrawnt- Cmer does red appbr 10 special oaymem. 6 ButdMM aad
yield. B Prehrence tattad passed or deferred. C Ceoadiaa E Mtataran
leader prlea FDhtdend ted yleM based oo prospectus or otter oHktal
esununs hw 1933-81. B Assnnad dMoaM IM yield alter oendtap scrip part
or rigtes bsae. K DMdend and yMd based on prasratts or otter official

csbmara hr 1984. K FWn based on prooectos or rtfkU ntteesu tar
10B4. tt Dwklete ana yMU based on nnrewwn or otter oHfctal ewarates Ire
198586. N DMdendand yieldbased eonramdClio or otter aWclal awterat
tar 1985. W Ftgcm hased on praspectm or otter oflfciri csttawtas tor 1983.
R Grass. T Flgares assamed. Z Diridrnd tool 10 dote.

Ahbrerialiore: riee taridewl; ac es scrip tone. * t> ilpu; nodtdn

REGIONAL & IRISH STOCKS
The hi tawing is a selection rt Regional and Irish stocks, the tatter bekig

Quoted in Insli currency.

AbMvhw20p 82
Grata 6 Rosea~ Ol
FhteyPkg.5p 42
Hlgspnserew 85
H4H(Jos)25p 893
taMSULH LU

IRISH
Exrii. 12% 1985 E99L

|

NIL 9V% 8089 _.. EMU
Fla 13% 97i02_J £891,' I

Ararat— 165
cpi Hides 55
Carol hats. 116 .....

Dobhn Gy— (6
HJIUR.6HJ 42 ....
KeriOrHIdrt. IS .

—

Irish Ropes 35
JaabCWA RJ 65
IMG 67
Unklare 77

OPTIONS — 3-month call rates
. .f^wter&dd 138 Ivirten 1 14

M-Lym (U /H»rfFraerI-J26 jHVahmrthfUfg Jj*

«ConiSASL50^
u Am. Coal 50c

—

taArt+r. 1D<_
Are. Gold R1

Iwaalift.
rwCons.a>-—
ogntMdlOp
LfioUFleMs
RairiCaLUIp

brIRl
cwlOc - —
1 6 Brie 12>ra

lfletas&JL5c_
wig Cons. 82
die Wn 25c

trajBDL®
I Witt 50c

Finance

cwv+v

£27 +1
222
25
502 *5
59 +2

£18 +V

033, -V
£80 +3V
775 —
575 +35
411 -15
U ....

720 430 Rand Mia. Props, ftl J 525 +25 0
ECU £23 1+1 IB
180 1 nTwgris^ _J 75 1-2 I a

Diamond and Platinum
£73 E38 Ma0m.ln.5ft— £4Ul+2 09
616 365 IrBeertDf.Se AOO +12 Q
925 700 Da 40a: PI. R5 700 02
HIV 856 Inwta PlaL 20c £10<a ~V 01
715 488 Ljde*OwgUVc-~_ 535 a
880 635 mia.Piri.10c_- 675 f+10 Q<

ABM-Lyen_
BOCGre
BSR—__
Rsnmri,

BirttaysBat*.

8cfdwn
BlaeCirJe

Beats

Beo*en__
BritAerospace
BAT
Brawn LL)

BartoaOn)

Coens lMea_
Coenauldv

Debertums
Dtarifien

Dudap.—

_

FHFC
CeaAccrim..
GoiEkahc™.

L[1

Grand Met

GUS’A'.^„
Guanfiao

GKN
Hansen Tst.

A 1

\ KMcrSidd-
.15 HseofFrtSer.
-V Id
.26 Tims’

. 17 ICI

. 45 Lutanhe.
-37 Le^lGGen-
- « LnSennce-.
16 UoyfflBjf*_

-IS Left'

.28 Luces IntoU -Maras
1

23 Brit lard 11

S Cap Canties U
U Lted5ca 25

SO MEPC 25

3 Poacher 17

u Samuel Praps.—, 12
u Staring Guar. 4-3 Mprks 6 Spv,. II J 28

-22 MulandBk 36 8ft

U Ite'utan; u Brtsx. Ofli lHn_J 9

~U PtnSi^~ SS
BrttPetrelew-. 35

lu pI
0^ 5 W

J4 nn rate PlMtoliil— - 1

:1 Ss- *

— 6V fctakthgOnL..... M 5
—'it 48 llbrMmr M— 16 Swn„.. B

”
— 70 TI— 22— 34 Tesco——— 16 “"V— 35 IteniEm SS ChaeieeCBM«_J2d

Gw Electric 16 Sews.... 8
118 1

78 TI 22
GraedMet 3* Teso, 16 “»
*“***- “ TteitEMI SB CftteteeCOM [24 |Sunfite, —.50 7nsi Homes IB CtwGold__lJ5|
GEN.... 28 Tuner Neiua— 18 LareM—., 1 12
HensoiTsL Il7 Unntwf_._lj75 WoTTteUZjiB |

* * Ort*« tnM is Wren en the
LoeUra Shctk tstliMH Ripbrt Nib

“Recent touts* and “Kiglits* Page 35

SP-Jaw** dt m Slack
t8r*B#Htait the Ututol KhgBea tar fee if £780 per

*«wi tor cadi setartty.
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AUTHORISED

UNIT TRUSTS
Abbey Unit Tst Mnsn- W
1-3 SI Pans Churdirart, EC4P 4DX. 01-239 1833

G'iB& Fine lot

HiqhlK Eowty-
wgrtoMdr Sene

hl5Q HI.?] +11.4 tab
Mft 68 70 +OJ 635
h«.+ is**.s0 -c.s toe

American Grovoh
Arirt>& Erngj, Tv,

—

Caettd ReserreuJ—
CenrocdhyAEngy —

1157
64 5
15ft
753
96ft

U.S. imcegregCb^—
EowtaiPrag.

W.J
139ft

LK2Mb
SS 7
01-6

10 JJ
>71.4.;
tSJ
92.0

54.4|
1

+0.71
-0.1
“H

JUtken Hm
m, City Rood. EC1Y 2AY.

American Tech Fd fl IeJ
f.w« ... to;
FaBIIC Fe h >1-6

Seond iww Fd.
Special

Energy Ffl

.

32-0

124.4 +0.4
*34 4
l*8 fi

- 1.1
135JK —

—

157Ju! *8 a
J4J -3ft
5SJ
74.1 -02
6441 -oj

American income
High lneon* Ires
Euuriy Incan* Inun ....

H^nVleW Tried

Eort.Sta.TnKl

PodHe Tfoa .— . _
Mwr. Sate. Sits. To. ..Eli
Sro.ol Anwf.Td u».'
SpeeUW Tnats
*Iwo Awn vatur.
Cm Growth Inn.
Smourn Co.’i Tran—boft

2nd Smlr. Co-
! Trust_hm 6
S I-H8.7

[fins Earning* Inal .Jl JSJ
Tecnuokogv Trust B14M Tima
Income Exemta True—nta
Fir East E xenon Itf_|ll4.9
Siranc* Co. Evpc. TsLJloa 5
U SA. Exempt To JzWft

Anthony Wider Untt Tst. Mgnt Ltd.
19, WMrgate 5L London El 7HP. 01-377 1010
Warier Gwth FA roc__is*.l M4d J DHJ
Do. Accum. 173* 74. V3 J l.oo

Ariwtbwrt Securities Ltd. (>Xc)
131. Finsbury Pavement. EC2A 1AY.
Capital Growth. MM

*! «
lAcconvUDUll h >6D
110% Withdrawal I

.

Eennia IrewnKJ (881
10% WrtMlOMlI —
Finance A Proprety.
Foroure Growth
lint & Flint

.

H<ai In

Pm IkB
Smaller ConqMmcs—]76ft
lAcarexulJChre l

World Pom* Share.

PartfaGa Trod
UK

33
-0.1,
-0 1

+0J
+0 II

+0.11

34

Archway Unit Tit, Mg*. LbLfeXc)
>17, High Holbom, WC1V 7NL. 01-8319213
Archway Field, - J199.7 212ft] I 4JS8
Archway Growth Fnnolho 9 JJ.dl ... J 2 73

Prna November L Next sub. day November A

Arkwright Management
Panonagr Gartens. MaidKSttr. 061-034 2332
ArkwntfnFdNOTb lli59 16590 ....J 3.44

Atlarta lint Hi ihiiii i Ltd.

1 Forertm Court. LMhbwy, EC2. 01-600 8964
Canadian Inat 1 |b8.) 7jftrt| +o.qj a89
Jan. Far East

.

lift 037

Bdmc Gifford & Co. Ltd.
3 GleniMas St, Edinburgh.

Janan Ex Get 24 1231 0 2«0
mo ei* act it.—

—

uoai 322
BGPPNT Sent 15 ZfjD 2.ll 31?

twist dealing m>. rilnaitho+wd.

Barcbyt IWem IlLliXcKi)
Unicom Ho. 2S2, Rornlortl RO. E7.

U31-£4i3

ill Ei“

Unicom America 3
Do Aid. Ace. J

Cro. Aost Inc

OaCasnal.

C* GUlfkF* In. Inc (529
Do. Glr. Part* to- _J94.J
Do. Glr. pacific Inc Jo 3.5
Pc Grttotb Aec.—_J
Do Income Tmt .

fc»«Wta~|K
——[12331

Ei

um». Tec*. Act. _Jma

CttA&Ss
lo-FcLAcc. —BOO.L

U41J

71.SN
1711
126.3
155.0

20960

Wj
1703
93 0a

1&S
994

125 3

217.1
5S.C
94.6
DOB
76.4
52.7
Mft

104.4
22? 1

130.20

HI

«•«
Act Umtsl
ffgatr in Oa 30 .

(CdsmOct 30 >8>07 Bwl
J16L7

J87ft
90.1,

92.61

Bridge Fnd M—goro (*XO
Begn House, King William St, EC*.

all. Rfcmrry Inc4..
Da AoJ M9
Dealing ‘Ton. SWnt. fThar. Prices November 6/7*

Britnola Gft. of Uidt Trusts Ltd. UXcXl)
Salisbury House, 31. Fmshury Circus, London EC2
01 -688 277 7 Dealing: 01-638 D47B70479
Britannia Olewpoim 01-341 SbSb

UK
DnH0> Oat Tnnt 2
neea.rry —
SmalW Cm..
Sprc. U 61. Sits

Sector SmriiMt
tovwoo 59m 1 182
I Inane l*l Svo JlL*
GnMiUr+eral
W, Lerwe tH ...

Proo. Snan...
Urn. Energy —
wand Iren. _
Amreoae Gnwtn
American income
Am. Smader Cos.
Am.3«ecSia
Aosirfllaa GriMfl __
Far EM..
Hong *o. Perimncg.-
ind GronlliT
uaoan Peri T nut.. ...

uadai jnvlr Lrs id.

51 rt ...J 1.3
Aid +0 lj }jb
1023 +8M 1

8

FO.SlI +*3 1 0

M IB
1 Id —0.l| 661
14 11 ...310

«

BrIUmla Greup—ConttNoed
luuul Fodi
LKGrwtfwDamemcH Jit.O rt.?d
r er"i[ri fnK
EURim _ J2886 302 2d
E..IA.L+S J387 6LU
KEL Trafb
NeistarGm 6 f
Nefscar/i^n (nediKF

Brown Sbiptey A
9-17 PeiTyniotint M,
8S Fund

irltei

...„J i.aj

-IjJ 4A0
-Oil 3 50

+ 02j 4 52

FT UNIT TRUST INFORMATION SERVICE

Financial Times Thursday November 8 1984
'

City «« Wesbniitrter AssmncB Gcaoral BwtfuBK Ule In. FtC
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Co. LbL (aXBl
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SAB
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Financial .....
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, 46.3
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ABM Unit Trusts Usrited (aKg)
Allied Harrhra House; Hunan, BronwooO. Essex

Brwitwood. 102771 211439 & 229123

TmilTi
Growth A ineomeTsL _
Capital Tnnt —
imancre T<uB
Accum. Trait

Buchmaster Mumgement Co. Ltd. (a) (c)

General Inc Nov 1 145.1
ACOBB Ullts Novi _ 221.0
Incan* Nov 7 7D.0
Acorm Unns Nov 7 1 1J 7
UnJ Nowwreerb.. 998
(Accum Units' Nov 6 - 129 I

Smaller cn Nov !_ .5«flJ
(Accum Units! Novi _M4.7

Canada Lite Untt Tnnt Mngrs. Ltd.

24 Hkpi 51, Potters Bar, Herts. PI
Can. Gen Inc _
Bo. Geo. Acanr.
Do. ireomr Cm..
Do. lac. Accum. .,

Gilt A Fid. Ira. Trust.

Gamma Fund Managers Ltd. (i)

1, Olympic Way, Wembley, HA90NB. 01-902 8876
Grovm h95.9 208Arf -0,«j 3 92
Iran 1224 9 239.M -o il 3JM>
Far Ea9 -31IBJ 176. lid -081 0J.3
Norm American JlW.l 115.20 +0+1 2J2

Capgj (James) Mngt. * *a

100, Old Broad S*. EC2N 1BQ. 01-5886010
Caplial [221 3 231.00 +2.71 2.93
Income [l*7 9 176 00 +1.7[ 6.75
Noth American -b?J S 23iS -7.B 1.13

Prica an >n 7. Next dealing Nov 14.

Cater Allen Unit Tst Managers
1. PQng William St. £C4N 7AU. 01-6236314
Cmar Allen Gift Tst 11037 109 20 +0jhL12

Cent Bd. of Fin. cl ChonJi 0 EnglandK
77 London Wall. ECZN 1DB. 01-588 1615
Inv Fd Oct 31

[
30BJ25

|
... J <6S

Funis Sees Oct 31..IJ 131.15 I 10.90

Deu Ffl Um Oct Jl....J 100 0 I 110.40

Cbarinco Charities tm Fteod

«

IS, Moorgate, London, EC2.
Income October 31 1

Do Accum. I

014289876
2.10

225
1*0
1+0
2-09
I 32
981
7.47

920

095
12.02
1.30
1.30
13)3

Chieftain Trust Managers
11, New SL. EC2U4TP.

fjr Eaflm Tsu [57 5

Hrgn I

IntC TTrust ...
BaS* tBNKB TO. ...

Incm. Grawnft Tit

Peel.A Gift til
SmaHar Co'S Truri _ .

Global Recovery Trim J31.0
Special me. Sits JX.7

I
9J

24 1

6i ri

Z7i0
44*1
630
47.

«

Jft.ll

TOsJ
33.8

32.90

050
,
a-,t

-0.11 I3»

- 0.1

ConfedenUn Fuads Mgt Ltd. (a)

SO, Chancery Lane, WC2A 1HE. 01-242 0282
GiWMhFond 11*3.0 132*1 I 341

Comity Bar* (IT Services Ltd
Managers 0 MatWest Uail Trusts

161. CheapsMc, EC2V6EU.
Capital IAcom.1 ... [i99.4
Energy In. 1347.4
Enrainc. 1114.3
Financial HI 5
Gilt Strategy £1.3
Growth landman- (199.4

JB85
JLioanese & Pac. Gth.. >72.2
North Am-Gwth In _J79.9
Portfolio Inv. Ffl... |l>24
Recovery Trast

(8* 4
Smaller Companies . -Z)l2}. 1

For CraigaouBt Dad Tied see 1m*

01-726 1999
Z12.ll -Oil 1.77
50 4 -D.2 131

121 JU +05 6.11
07.0 „.. 349
52J ..... 356

212.1 —0.3 303
94.1 +IX 4.7B
761 -0.7 0.42

85.On -0J Oil
1181 -0.1 4.10
97 -0] 185
13U» -0.7l 283

Bar DnR Tnnt

01-534 3544
2.0ft

+0.ll
-aw
-l-M
-ojl
-0.1

-o3
-o3

H>4
-a7|
-a.sl
-Oil 406

123
123
420
4.96
671
3.94
429
485
484
DA3
DAl
3.13
4.4?
220
3.74
3.44

J.79

Brothers A Co. Ltd.

8, Brinopsoatr, ECZN 4AE- 01-283 8833
Stratmn Tnnt 4*4*2 *6l.«j I 4 01
DO. Accvrv. 3654.2 68151 -..J 481

Bert suft day *w 2tXhy non).

Seshopigate Pidgmlw Mgmt Co.
66 Si James's StrecL SW1A 1NE. 01-493 8111

Crescent Unit TsL Mngn. Ltd. (aXg)
4 UefeiUe Cres, Edinburgh 3. 031-226 3492
Cits. America! lbS5 70.00 —.J 181
Cm. C40H4I m.5
CmlroMh* Inc. 17.3

Cm High DM - 71.8
On. intonawmal 1498
Cra. Resources . Jib
Cro. ToVyo. . .13025

Crown Unit Trust Services Ltd.
Crown Life Mse, Wot mg Gl/21 1XW. 04862 24933
Crovm High Inc. TrunJl*9.l 15950 -0.2) 6.14
Claim Growth Trun_Jl*5b 255 7| -oil 3.30
Cronm America* Tn ^97.7 10451 -0.11 0.96

Dartitifttn Unit Trust Mngt Ltd.
Da-ungtofl, Tomes. Devon TQ4 6JE. 0803 862271
Total Peri. UnitTsL..Jj78 *200 ..._J 3.14

MurUmk) Unit Fund Managers
36/38 New Broad St, EC2M 1NU. 01-6304485
]90J9e ISforU DO 26Jbft.7 725l i 452

CiH0inrgh Fond Managers PIC
4 McMIH Cres, EdWxr^i. 031-2264931

EMabnigh Exempt FartT*

American No«7 [

Japan Nov

t

Pacific Nm ...

Smallr Jap ClA

0.7 hl6.5 120 j| - ..J 2 '

1

-K7.4 7h 4 -?.7| DJ

2

Ipi5.9 Z14d .. ..J 11
IUnNo> 2j|20 3 lZ*-3 3 0 .

'Unmtnariwd.

187
187
0.75

ihoil +ari
°‘-

EqnlWic Unite AdMiuistratten Ltd
57-63, Pnnceii Sl Manchester 061-2365685
Euulufale Pelican UtsJ24b. Id 261.90 -0 4l *.01

Equity C Law Ul Tr. M. (a) W
Arnersriun Rd, High Wycomte.
UKGwOi.Tn.Acc.— JlOl.2 109.:
UKGwth. Ta Inc ».VB
Hhpmr Inc. TsL ACC — 1402
Higher me. Tit Inc.— 120.4
GtttSiFad-IPLTjLAcc.. 13.6

GritVFid.lrt.rn.lnc— 758
Nth America TSLACC II L.2

Far East Tit Aec N*
ElH TSLACC 774
General Tn. Jl6? 2 17781 —0-tri 3 33

FACIMt M—giniri

1 Laurence Poutney Hill. EC4R0BA. 01-623 4680
F&C American Fd £66 60*0 -O.d 0.90
FAC Cap Fad Ml 7 07.4 -OZ1 1.45
f 4 C Incan* Es.J 5OjH +0 U 6 29
Far Easui Unit Fd M45 47*1 -05* 1*8

FS tevesteieirt Managers Ltd.
190 West Georgr St, Glasgow. 041-332 64*2
FS Balanced Gwth FdJ136.1 148.70 .. .J

MaiFidelity Mem
River Walk, Tonbndoe. TN4 1DY.
American irl 177 7
Amer Ed Inc.ul.... 778
Amer.Soec Sits 111.. 46.0
Snub East Asia Tran. 238
Japan Special Gita in . To.l
Japan That (ii 31.

l

Managed Irt. Tu. (a) . /as
Mn. me. Eo-Til a«a
Special S4*. —-— 1075

James Finlay Unit Tnnt MtegL Ltd.
10-14. WmNJc Street Glasgow. 041-204 1321
j.Fbiiay mtemari. --1*0 * 64

lit Ltd.
0732 362222

82-70 +0 4) 896
2964 +0.1
49.1
25«
771
B6 ! -10 —
750 +08 084
526 . . J 687
87 U +0.U

A)
16.7

Accum Unlb. 122 0

Accum. UmtS
J Finlay Incumr.
FrtlatWhi Enerty-

131
Prices on Novcmbw 7. Next deauig Nnemetr 14.

Robert Fleming A Co Ltd
8, Crosby Square. EC3A bAN.
'am EsoflOl tl/lll_.i7B* 24 290 7Z[ - J
'Jap E rtmpt 1 1/1 1 1 . £29 42 23653 ...1
Am Proo inllVIll-T S1L269 1 .J
PrmTHI29i9> J £2.09* I

TUnauthortsed.

01-638 5856
193
1 30

3, London wall, EC2M 5«a
Amer A Gen iln7 «
(Accum Until Jlb9 0
Am T'amiFid-._Jl69.6
Uccm UmtS' I4l7>*
CaoftJI Trail [1238
(Acorn. Until ll*4 4
CnnrnUr A Gilt (728
(Accum. limb) B9 0
Ertra incwnr TnoL. _ N9 0
Income Tit 76J
lot Growth Fd ll J4.4
(Accum. Unbl_ [147 4
JLgun & fan Fd 022
Monthly Income Fd 1*88
Recovery Tnnt B48
(Aeon. IIMb) —tea*

177.(1

1782
179.4
183.*

130 6U
152*
752
97.6
144 6
80*

147-ZjC

155 8
55.6

51.64
see
9 j ax

+o‘j| 3 34
+0.21 J.M

5 34
-02) -

-00 058
+03 680

Kay Food Managers Ltd. (>Kg)
57.6J Primes Slreet Manchester )32 aEC.
Ob1-23b 5*85
Wy Ecuity 6 Goi (21 ]X42 0 152/1 +021 7 5?
Key Iikorc Fung 130 1 IJ9.W -Q.|i 0.91
KevF.ietfire.Fa J65.7 3917 wG6".2.02

Perpetual Unit Trust MogniL (a) (z)

J8 Hjri. Sired? Hic.eycnrhj.--iE, 0491576868
CrswTh . .... -i!t I

*”*7

;f"c ’) ,90
Ararat-, j-ivir. . .

Kanagen
01+23!

205 lj +C 41

328 el +Col
161 4| -C *
106.0 -1 In

111.10 -Oil
1*01

01-6384121
153.17 I J iaio
396.36 I .....J 10.18

Robert Fnser Tnnt Mgt Ltd.
28b AAenurfe St, Wl. 02-44333!!
RDM. Fraser (It r*. .. fal b *7.*l -3 ll 180

Friends Pm. Tnst Managers (iXbXe)
PtihjRi End, DorVioq. Td. D3kK> 805055
F.P. iqmty ums [140 7 14880 -0 l! i ID
Do ACCUH 3226.6 239 71 -02 3.10
FP Fiord Irt See _JlOT.4 114 a +0.3 —
FP Smartshm Aa... JlOb o ll2.ll -0 41 —
Fmtds ta Court*
Public Trustee, Kmgsway. WO. 01-405 4300

CapOdNorl _ ......J265 S 269 90 1 3)3
Grass Km 1 1)151. llft.il .. 9*5
Hna VM Nov L J147J I52.il ....I 7.95
Vlnauth. Restricted to monte, wvter tout control

SAM Stating Maagement Ltd
(toy. Mnps. SUM Asset Mngt LtdJ
66 St James's St LonMl.SWl. 01-49)8111
GAU IA irt Nov 7 1112.1 llAOl . .J L4

S. » A. Trait (a) (g)
5 Rayfeigii Road, Bnmtsnoa 0277 227300
G. AA. J79.« 04.ll +ai< 38«

G.T. Unit Maangen l
w

8th Floor, 8 Devonshire Sa. London, EC2M 4YJ.
01-283 2575. Dealing: 01-626 9431.
Crtktal line) Jbl.6
C*nul lAcci
IvCurr*

U^TSnrnd
Tech & Growth.
Japan & General_
Far East A Gen
lidtmaHau) J

PniUn E> 15 (O' 1 > —

]

Lterid

Gwtnura Fund Mangers (a) (e) (gj
2 5) Mary Aw. EC3A8BP. 01-6231212
Dealing only: 01-623 5706/5806

Hetowort Benson Unit
20. Ftndsjth 5L EC).
KB UK Er.v GUI ik Jiu.a
hB UK EulrGlh Ace -1290 7
K6 FS Iny Ids 1 37 6
KB Fd In T-J Act -. Il*4,i
BEirirCc tFdi* . ... 1101.

0

KB 5m CotFd Act JlSsoIBHryiYuH inc-.Jfta.B
KB Amer Gig ire . (47 *
He IPL Recoverym int Peegrery
HB Jap Gwth In-. ,
hB Wwrte Tech Ivc Mj.*

LAC Untt Trust Uanagcnenl ih
PiercyHw.COppial'Ave. EC2R78E. 01-583 2S0C
LAC Inc. Fund 4277.6
LAC Mi A Gen Fd Cm b

‘.I *

Fralilic Unit Trusts

227 5 EC

2

Ft sr £xl . 2
Atif<[i»i -5 riSa
ftv.-ri.r~.ir rt . ::* J
Prol.hi.t
"--.’.IS -~r- .. .:a c
p-rii"e5s«. i-a—.:e

:

Pre-a i T»cr*iiJSy _ ,'.SJ

c;.2riT Tjai.T

::*9 -1 ri 0 i«

si: -d ! 5M
54 -0 -ca 1.11

::: i2 1 : tc-

i:j - +o:! 1:0

PmdL Portfpttu Mngrik LM. (a) (b) (e)

HC«n*SJrv1 EC:N29il. 01-405 9222
rST? KlTtf -0 5l »59

j a vo a- ;*5* 9.33

uti

Luvnan Fund Managers Ltd. (a) (c) (g)
43. Charioar 5q, Edinburgh EH2. 031-225 6001

Oailter Management Co. Ltd.

-'I—? i—.'Jh jlriri, ; T7 01-609*177

ivjc-j-: 3*h e. . .
;o 7.e JG’ E«J 4)0*

. l jer I—r-* . . ; 1)3 7
’.uirr-
Qvar’jrt SrriMry - ISn.l

Weired Nov 2 4317.7
( Accum Li/val £0 ! 9
Falding Fund Nov j _

(AiCuffl UOilfli

FieidinglRr Novi

.

Firidag Nov
(AsCum Uoitl i204 4UW Amv«4n Nor 7.

157.2
line 2
.14 7
104 4

1116 6

3)7.7
925.4

168 7N
180 5
121 E

1964
217.1
172.ll

427
*17
426
«J6
577
127

- j >J7
-ari 44B

ri»ois
:62«i

I 6*7
X 1 II
I 2 M

Amrrcan Gnu - (Ml

Sr*

AuvtrAllan A Pac.7 Th 1 _k‘j
ire IFICo

-0.4 2.20
.. I 2 70
. _i * cc
. .. i.:c
... J 0 6?
..

1

iv %c
liuc

Leg0 A Gemnl (Unit TsL, Mngn.) Ltd.
5 Raytelgti Rd. Brentwood. 0277 217238
Eouiv .

faery Act
Gut

59 61 -0*1 1.90

Re nance Unit Mgrs. Ltd.

Pe *nr Tunbr-ege we.is. rint 0392 21271
Br.tir -. * . :!7> 124 10 -0-1 **)
Be jr-r . "n .ire- .72 2 77 .TA -0 . b * 79

9sS -05l 4.79Be *r* 92 3

lyieign no. Brentwood. C

IV D*» [TB4i 197.31
17 Act. U78.0 297 U

{*7.3 7120
Uaaaprt >560 59 61

Leonine AdniteistraUOB Ltd.
20, Coptball Aim, ECSR 7J5. 01-600 7595
Leo Dtstriteton. bj*.i 2* 5 el . .

I eo:
LeoAcnn CB0 9 29* « I 0.01

Lloyds Bk. Untt Tst Mngrs. Ltd. (a)
Registry's Dept. Goruvj-tjy-Sea. Worthmg. w 5«.

Dealing 0444 459144
138.50 -1 9l 3.70

.
3 70

+0 12 O'.

+0 I 2 31

Cbarites Official Invest. Fund»
77 London W0 I, EC2N IDS. 01 5881815
Income Oct 11 1 274.38 I —.1 543
Accum Get 31 .T-J 7*6JO 1 J —

Ltd (u) (g)
01-283 1963

*8 )| +05l 1.12

American Trust 73 6
Australian Trust 20 5
Brills* 1st (Accum 1 - 37

J

Commodity Share. >54
Extra inom* —1)2 .0

Far East Taut *6J
Fixed mi Fd >1.8
Glh Trail 26.3
GhdrtStrat *9.4
Global Slrai IDts] *59
Gem Shore rnee* 1 ia.4
hid* Income Ta. ao.b
Hang Krem Trait 22 J
Income Fund *1.7
IntAgeadei CJI 57

son Inn)— 38.4

750
214
39 9
*9.1

’V*
10580
102 1

19.6
96.4
23.7
44.4
330*
72.7

202.0d
>6.7
63.)

42^0

2J7
t-»4

+02
|
6*8

+0.1
-0.1
+0 I,

6J8
IM
*73
282
0.17
368
1.15
1.47
L67

HQuartExempt Fimd—1187.7
CHI itnergr Trust ___h*A
Special Sits. Ta Kn.s
UK 5m. to Rec. Trtna joo.o 42.60 +l-d

Cotett (John) Unit Mngt Ltd.
Wmhcster Hse, 77 London Wall, ECZ. 01-588 5620
Green Aamricartrawth -bo1 53*1 -oj) 018
Gann Gold A Mm , Ja9Jl 5Z*{ +QX 2.15
Coven Ind Gwili Ml 59 01 -ail 120
GovetlJacac Gwth 1772 82.5) -a7 018
Govrtt European GwdaJB9.1 95Jfl —05) 138

Crimson Mgmt—Barrington Funds
59 Gresham Street, EC2P2DS. 01-606*433

0903 502541.
Balanced
Dc. I Accum 1

Enerwylnt- -
to IAcoan.1 ..

I nr* Income
Do Accum .

1

..
Incooir-

Do. IAcoon.1 ..

lot Tertnowgy
Do 'Accum 1

N. AmericanA Gea
Do lAcrum 1

Pacdic Basra
Do 'Acctimi
Small Cat. A Racy
Do iAccwb.i
Worldwide Gwth. .

Do 1Accum. I-

Lloyd’s Lite Unit TsL Mngrs. Ltd.
2. 5l Mary Aae, EC3A QBP. 01-920 0311
Equity Accum.w*

Ridgefield Maaagemmit Ltd.

Tr*iHr.»er a. i Wood'3rd. 01-530 oC03.
ir-sr-r.* 91* oiflj +0 ;| 6 91
InterraSural „• _ . 2117 227 ri -* 2l I GO

N.M. RathKtdM Asset Management
61 Swi'.r.n.v Lara. Lancer EC4. 01-280 545*
vrr-gv Pb. r« I

NC ire «: ?’! 9
hi J-r- lx irei - - 2*2 '
niiry'U'tel.. 7SS*

. ..;:9s
tl in-J icv CJS . . If) *
h: irifl.U- Prsa"- IS1C9S

Sril M3 price Oct 31 hsv 20.
n: P-77* -10* * 194.11 .. 1

Nar. mo p-r.ee be. 31 Jar I* Uoaxtond

Rowan Unit Trust Mngt (a]
1 F.nsaury Av. LSml-ar. EG2M 2PA. OT
A-eicar. 9e« : _ _ 1: '« o Mi 30 _ J

leiLT-iieiNTvt *‘ 1 C Woi
a^*v*jc rjov 2 -.14 3 UTS)

. j
Urri.n 9n 7 2’5 S 2*3S -

F-.rc merra . - 150 0 1*1 m
H S'* 1-arest. . _- .!24 0 J25 0) ‘

FarEanNcve .-L2d5 130U -

£?
259 _
442 Of

215 60
*5 j a
11)3
14 L2t
36.41
54.4

13*.

_

1330
1095)
155 M

182.70 +4 71

ic9 3 -i
us a
1 D 1 S
11.5)1

0 91
2 76
7 68

Tyndall Managers LtdJaXbXc)
IB. C-anynge Road, Bristol.

Australian brarUm J?3 7
lAccum Urals) 14 ft

C-WUI-.- 7*4.0
lAuarm Units* ... 116 8
Exempt 702 4
i Accum Uratii «2SJ
F*r £*nm .17*2
Uteri liansi .. (316
Fin A Prap )4 1
i Accum Un>cl si fl

G-itCopnoi Trust ua*
(Accum Units! 1189
G-U income . 105J
I Accum Uiutsl _ ~l*5 9
hmaviem. is ft
lAccun. umtsl 72 1
Income . ... 154 z
i Accum un.ll) 119.4
int EriB .. ... 1 18,4
I Accum. Umtsl 1664
iracmalianji Grwth. 48.6
lAcrum. unnsi 59.7
Jooan Growth i Aec) *67
Naunu Rreourtxs 2GL*
I Ac cum umtsl 281.0
NthAm Grti im I
I Acorn UnltsJ 117 9
Pm 101.4
Accum Until 3306
Sect hie 375.0
IAccum Until).. 2852
Small Cm. 12b. I

I Accum Until Ibli
Spec-a* 5ns 72
European GrowOiZ-J*7.l

76A

12023

71.71
234
3(116
111.5
126?

lOft-te
245A
293.CMM
13*

S3

0£72 732241
+1J| LAS

742
.

°-96
-1J) a9b
-a?
*81
*81
-81
—03
+ai
+0 2
*81
+0 1

-02
-04
+0.1
+0.1
-1
+12
+ L8

1
+a3
—

0

*i
-0 *)

+0 1

5 08
7AI
7ril

11 335
1185
8.16
016

3+2
362
2-55
255
020
2JO
2J0
1.76
1J6

12.10
12.10
756
IS*
3.10
3.10
2J0
ZDO

Royal Lite Fd. MgmL Ltd.
New Han Place, frerswcl .69 JM5
Ecu-tyTrao . _ .41.1 *3 70 -c. 2] 3.77_

55 11 -O.a I

•

Untt Trast Account & MgaaL Ltd.
Rows Hie. King William St EC4R 9R. 01-623 4931

051-227 4*23 Friars Hu. run Jft4 « trui J U*
irternaucnal (nci _ _ .5L0 I 70

1.9, rrusAcc
.

High Income Acc Vr*9
High Inc DM
U.S. Gramh Acc 1*5 «
U.S 6rowdi DU J*M

101 J -o.S| 2 *0
7*J -0J| 7 40
51.5 +0 l| *93
69 1 -oii 6.36
64.1 -0-5

[
B-Jo

*04 +oif L15
401 +0JH 1.15

Royal London Unit Tst Mgn Ltd
Ryl LCn Mse. CoOeorr, C 01 IRA 0206 576115
CjdiIoI Accum Tu ,122-2 1)3 l! I JJ2
ArrcicreiCrMATn. -IftZ 6 e*M -C J) (44
(aeon* A Grwin Tj!_-J51 5rt 57 00 +03 bJl
SocciaI Erts. Tst 1*9 > M3 +081 2JB

Royal TsL Can. Fd. Mgn. Ltd.
40-50, Cannon St London EC4M 6LD. 01-2)6 6044
CareMt Fund Jl *8 l 159 r| . J 2.6
Inam* (wo -Jll3« 12LW 1 74
Prices DU Oaooc 31. Next erafuig cay Noremacr 15.

Vangaard Trast Managers Ud.
Bute rise, London. ECU 2EU.
Growth 9ov fc J109A 115*
lActurn Units) J

Hnj* Yield Nov* 1

01-236 5080

I

I ... J 050
1.9 lb).H .1 2JO
! 2 1280 ... J 6J«
19 223 1 +9.91 2.54
5 93XJ +1 jj 4J8
LB 132j) +10 Ut

WanHey Unit Trast Managers Ltd U)
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F.T. CROSSWORD
PUZZLE No. 5,564

ACROSS
I Period when one is not well

oil (4. S)

G It may be smoked oul or its

den (5)

9 Maurice has a heart of sold
<5J

10 They vary according to in-

clination (91

II Mistake one cannot make
twice (5, 5)

12 A test for which there is

bomething to be said (41

14 Difficult week in a hospital
department (71

15 It’s certainly not for quiet
reading (4, 31

17 Art-hiteciural high-lights (7)

19 Add to the general confusion
(7)

20 Many didn't drink after time
(41

22 The rest of creation (7, 3)
25 You raav wind up eating it

(9)
2G She- is strangely hard about

love fa)
27 Wakes all awry (5)

28 Able to recover one's earlier

fonu (91

DOWN
1 Sur-port the employees (5)
2 Meticulous janitor (91

3 Duties that do not extend
very far (5, 5)

4 Unusually enraned IT)

5 It's possibly mean of us to

show delight (71
ft Putting party back m power

in old Scandinavia (41
i bull ring? (5)
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Fired Inf. Acc-t I1U55B3 161'-

Prices on No* 1 Next dealing Not 14.
IPrioxs on Not 7. Hart dMfeng Dec 6
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0264 62188 Dealings to 0264 63432-3

412)
439
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+cl 656

Hack Horse Lite An. Co. Ltd.
3460, Hign&L, Chatham 0634405161
Block Hone Uoa. Fd J 271.97
Maoigrt Inv. Fd 182.62 192-2 of

Property Fu__ 158J7 1667U
Fired Interest Fa 151.37 161.4S
Cosh Ffl 144.32 151.92
income Fd. .206.13 2169*
Ertra Income F8 202.50 2l3.li,
Wo+swlde Grarem Fd. , 237.60 2561)
Bowncefl Fd n*r*5 225.7*
5m lr Ws6 Reew Fd _ ?Z7.«7 2 39 45
Irt. Tedmatogy ™ 27185 2B5.9!
Nth Amtr.A Gen. Fd . 17601 185.21

rJrtFa 10636 111.9*
: Basin Fund >167.70 1 76JRpSSI

Britfsb Watioiiai Lite tounw Co. Ltd.
Perrymouni Road. Hamianta Heasi. 0*44 414111
Masagrt fl 308
Property h)).4
Eouire _Jl«2.i

• Teehnology 1104 4Nr* „inrenaUM .1145 0

a.uiBWV,lii/Ufl. 6*1-2215521
' Cii 99 .oj _.J*18
i P*8 1016 .] L71to—11281 139.00 -...J 3.47

.....J *19
J *JJ

S Stole Time off—for Christ-
mas? (9)

13 It may be dear to all in

security (101

14 Part of Spain and America
inter alia (9)

16 Adore gains round a capnal
airport *9)

18 A training halm we shed
tears about (7)

19 The coni-LTs-t* of friends (7)

21 Trui] used by a tank (a;

23 Stiil put about an *t cause of
ferment (5i

24 Pet> rood* (4)

Solution to Puzzle No. 5,563

Many JotmtoM U.T Mint, fa!
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Murray Arntricau
Mirny Eivwaa . -
Murray Smolter to

Neat dcoiiag Friday.
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Managed Dollar
Sterling DrMitL. D
DoHmOMBIL 1-

DMOe
SMFrl

Hrtkoe* Find Kb«L (Jersey) Ltd.
28/34 Hill SL Sl richer, Jersey. 0534-36281
Vacbm* Curreoc Fund Ltd

4
Income (AA Bl—__8325 137.Bid -OJ *53
Grown (C& 01 U14.9 11551 J —
U.TmstltM*gmUL
10, SL George* St, DougtaL loll. 0624 25015
tie. CanwndiUB TtL_il39J 1482 —J —

Capital

7JT jai^al?:8

FfandSA
37 rar N otre Dame. Luremcyg. Tel. 47971

—I ++XJ7) —

Ota price Klea 34* proifac Charge.

Tfae Cettfisfa AnoeWtea
01-9209120

'tted trihgfek “Next OxxUng ta %
~

Endtase MBaamoNat Ltd.
19 RoyalSwam, St Helnr, J«*y, Ct. 0534 76007

ars*“-=6SB d zd =
SX. Eoeope Ofa—BBcwGJL
9, Axemie fie Is L*erte, Luxembourg
LandM Lgtnt: FF5, Solhbury House, London Wall
EC2M 5TA. TdL 01-920077* Telex 887281
Beta* Ofalaattori—I 543.60 I —O/ai ut
Eorotax temtearts Ltd.

1, Athol Street. Douglas, Isle oT Man.
OK Ageris FIS St Allan*. 0727 331*6
Eros InJFd. -—.—(100/9 1055*1 1 —
KdKy teteftteort
9 Bond SL SL Hcf>cr. Jcncy, Cl. 0534 71696
Deaden: 33201. PO Box 670, Hamilton, Bermuda.

IGF Winurt Services tec

ett Re^B^rar, PO Bo 10*4, Cayman Is, BWI
tK Gold Fd— —B17.14 12.73} J —
OpChpa Fund bo in DJU I —

SSI =

M.V. L
P.0. Bex B5*90, The Ha^ir. HoHaed

tamerride iOta Peel J DFI110.9) I +0-7ll 2/7

idtiacffari Boad Treed
2, Bovlewd Royal. Luxembourg
CLC A NAV Nor *—|

S10.7B
CLS B NAV Nor 6 ZZj 51458

tevMw—ti Atteetfanw SA
14 Rue Aidr togen, LuaaxnhBlaN. 35247991
NAV Nor 5 1*7.15 7/ll +OJBI U7

bstrkfe ll

29a Broad Sl St Heller, Jsy, Cl.

GiH Growth Find fal.96
Gilt income Fund E» 48
GUt& Fatal Find—ITW

M*P9 •

lo.ad +0.ld

wina
0534 77522

479
12.11
7/4

Jardtaa Fteadm Ate.UA
4601 Floor, ComiMriB Centre, Hong Koxxg

JF Japan Tu.
jf Japan Small Co -

JFJmmTkH
JF Easter* T9

JF incnl.1

J+XamliaTsL

Am Vai Cum Pf*3*

.

Am Val Com*
Aunrakalr).

_ S Bon^K-fl tx'

iroxrrvjuwui ui
Orient Fixxi t2J_

Pacta 111. 814122 148.2*

*j£i8r*"
i}-***

_ *7.18
5102.75
575/8

(19 14 9/d
.4/2 5/3
(119.63 20/i

03 12*3
„ * 17 53.73

—8354 26/2

(529.10
(265

3056

inc.Ta.tii Jei/ 95/

si
(76.0. BOJUd +0/1

22 570
HAS777X5 *13Sf

’•.*5_
5.9M

SIB.00 1+14

51151 12J?
7.22 7.«rt)

130

MUJF Cumtcyi
JF American .~~~

JF U^Currmcy!-...1*9.12 9 611 ..—J
NAV No* 5. Next dnalfaa Nor 12.

London Aotxes: HohL Fleming 6 Co.T»fc 01-638 5858

Leopold Joseph A Sea* (Enrnsay)
Aben rise, 5L Peter Pori, Guemey. 0481-26648

L J £ S Currency Fand
TxiepBooe Maneoer far totest prh».

tfaSMcdSSa rd =

DfatrearJon Oc 22-29 (0/0212261 HL01» pal

HeaMiOOetJl. (— 18/d — )
—

z:3 =
Artnrtfaast Secarife (CJ.) lid. CaXcXb)
P.a Box 438, SL Neter, Jersey. 0534 7*077
ttdtar Income T«iz)Jo_990 i/atrt +OJM11 11/7

23%?
Next OMlNg ‘No* 15. TNor. 1A

Arte* FMd—988 Ud.
PO Box 284, St MeUer, Jeney. 0934 72177

StarBngFd. let klO/B lO.ld .—i 9.90

To. ID
5 Fixed In. To. Irl

—

JartaA-He-^^-^-

Ftcadni Gmp
Ldn. Agents R.F, B Crosby So, EC3. 01-«3B 58S&
nemmoAnox Fledg —Jsio.32 10. ^ ^
Fknxog Jopon Fixxi ZHia.15 83JW. +OJ
Flxmnri Intermix Fo BlOJl 10.7.

Forhes Secorttle*——fat Ltd.
PO Box 887, Grand Coyman. BWI
London Agent*: 01-839 3013
GoU IK faa/7 9.14J -0 0*115.00
bom *op I fas .02 +oit( ojo

a*il +«jaii.u

20, Fenctacb St, ECS.
Oiormoy Inc (1J9J
Da.Accam.. IUJ
K.B. Eurtiord Act Fd . £17-19 17.37rt 6.75
R/ EunBBriFd.Acc— £19/4 19/a — *75
K.B. Far ExM 'GntyJ . 11259 13.11— ft. 8. Gilt FuM., ( 11.6

01-6238000
3.9J

12.720} -8/1(1056

0/9

Foreign £ C4
L Laurence Povrxmy HiH, EC4.
F6CAO«kOet31 _J 51051 I _..J 1/2
Ewt*»i Oa J0__J J9/6 .—4 —
F*C Oriental0a31_J $2518 I J —

01-6234*80

rLB.Jntl.FuK_ B2D56
K.B. Jaoan Fieri.. 87*5* _ .

C8. 50+1 Asset Fd _ rSl7 375 17.3^
Pintctari US Gro«ithK7.B4Bi
Signet brrmud* A?.2«
TrtoUtMMiC FO. J558.90

Keni Intarndtoad Tmst
Food Vml: Km IbmsL Trait Co Ud.
c/o vkheri da Cota Ltd, King William StrraL
London, EC4. 01-623 2494

NAV Won 7,769.91. IDR xafae USS10.746J2.

Tfae Korea Tnat
ectmest Tract CoXtrt.

10, BoararmrasM CH630L. 2vo. Swtarfand
BMrSfOOcLlO feFlOBJO il/Ofl .....J —

(Oftrues) Ltd.
— Butfarfleid Hmce, Grand Cayman~ Lkp/soer J. 6aw5Fd.J*L23a I^Xl J —
Z tadMd Brandt teritwey ttngL Ltd.
— PO Box 71, St P«xr Port. Guernsey 048126541

— TediMConM. (C7.27 7.7l| J —
— hq. Growth ZZ> 13.71 145d —J —
— Pm- Drixl FiMI JS21/2 23.1*1 1 —
— Baait of Aasertea (aferaaUeaat SJL— 35 Bouleraed Royal. Luxembourg CD

Worfabiestlae. 8117.47 118 07f 1 9.76
VxUed xxMfcly 00 WeMesdiM

Barclapi Urteora Intaraattecal

1, Charing Cross, SL HcJor, Jersey. 0554 73741

= 1*si «/d;as— UiHBond Tnitt-

—

M7 1B 084)3 +1/Jll_2t)

PO Eox 71, St Peter Port, Guernsey- ' 0481-26541
Far East Fund kc.500 o.i«j —J —
OreneJS Growth HD596 Q/27rt J 4/0

Fraetkfatrt Tr*t irwrtimril rmhll

Wiesenau 1, 13*000 Frankfurt.

FT-lmerriri— —bklaa.ll 4S.*d +//d —
Frankn. CttekL Fo. ^JDMM/8 885U +0AP —
Free World Fuad Ltd.
Btdtetfleid Bldg, Hamilton, Berm
NAVOetJl 1 *187/7

44-5. rridoriona vengdtnopo-Kd. Seoul, Kona
NAV (Nor 31 Woo 11.402 IUSS14.001.

UtMd Bn—15 A Cl (Jfarm) Ud.
P.0. Box 108, St Hefier, Jersey, C.l. 0534 37361

UiHBond

Jni'AtBtf/kmTsL
Unl-Aust MinerN TsL
Uni-Pocmc trust

lad IMar—lMNlTa.

Bhhapsgafe Caramotlty Ser. Ltd.
PO Box 42, Douglas, loM. 0*24-23911

ARMAC* Nor5——1140.04 5}Jd —J —
C0UNT“Nb»5 JO/31 3-8511 —-J 1363

Origin/ issue *510 end “Q. Nexl rake Dec 3.

Bridge rfii rcrni gl Ltd.

GPO &w 590. Hgag Kang

tes *22

Brttmdi fartL temtaBOrt atecsL Ltd.

Box 271, Queenauay House, Omen Start. St Hdler,

Jersey Cl. 0U4-731M

bold Fund po/jo
Jan DellJr Perform.—sa92S
Norriaadla In SFd SlO 4*
UnMTMl Gnrii Fd (50.834
woridafLetae
WaridotTacti

I +Ul3 —

PO Bex HM1735, Hamiton, I

009 295 7447
NAVNouS 1*29/4 29.9d -OJM —

ll/d

B. T. MingtnHit (UJC.) Ltd.
8th Floor, 8 Devonshire Sq. Lonbcn. EC2M 4YJ. Tel:

01-283 2575. Tlx: BB610Q.
London
AnMGUt Edge-
Irtfar lid. Fd-
Berry Pk FA.
BmyPacSolt
GT Apphed Scxenca Fa.
6.T7&XFU.
G.7.AM SMifaa (£49.03 52 Jd
G.T. AustraliaFi—_4 cut._ *10.73

SU.77M _- 245^

t Pic Sytg (£9.91 10 426S)

S4JM

6.T. Dir. ISarig.l Ffl.,

G.T. Earner Fond
G.T. Global Troh Fd_J
GTMgntfxiPaaWtxaa-.
G.T. Irwea. Fd.
b.T. Japan SmihCo/-
6T. Traxroiocy FO
G.T. PooficW _ZJ
6.T. ATOM HF. GromsJ
G-T-SaathChmaFO.J

59 5*
512.41
S.’5.M
517 59
04255
526J0
517/5
*11.17
>1250

LxiaTO M. Aset 5—J51025102
loiMd I id. AStet £_J(51 . 1 038
Lxiard IK. Aurt V (725355 »!
Lauvd Iri. Aoxt DM _jDm253 4779
beard lnt Abel SF ..JSF200.7479

Uwk £ Pvt, Cfarta (Goenscy) Ud
PO Box 147. Sl Peter Peri. Guaiuay 0481-25488

65/1 I —

>A4
+ D/5 —
+0.05 —
-O.U —
+0/7 056

Ltelgali
2. SL Mary Axe, London, ECS. 01-6291212

tetoM Fata MaiUMn (CJJ Ud. (aXM
81, Broad SL, SL Meter, Jersey. 053*-7J7«l
C2S Fd (Jeney) Ti*J88-0 9J/I J 9.9

(Fte EmQ Ltd (d fb)
0 Hiraui M. Jung Kopa
/Sl 6.0“
3/74 35.

—

.154 24/70} +0 025} 0/0
2*0
7/517.'

towin
1606 HochoM H*
AusarahaTa Mi
JapaiFd Ti

N. AmenuxTtt
IrtL BoMFxns II.
HKAPac.(J.Tit Fi

1J0
0/0

2/

Girt Trust riO-MJ—^Ms ' 101Jl —J 12.10
Ad Jersey Fluid's Dill Dal* Extort

—TBeany wmUy—Cxriul tan 7.00%.

BroOB Sfatptey T*L Co. (CJ.) Ud.
PQ Box 583. St Hclxr, Jeney. 0534 74777

s-eflbg Bond Ih) IblSJO 105*1 -Kl.Cwj 10/6
Storing »6 (£17 90 17oS C.OU —
Iml Bonairt Ssio.70 10.73 +0 19^

—
111 Currency HX07 Ll3 -O/ll —
BctttffW Hm8y«PPt Cm. Ltd.

PO Box 195, Hamilton, Bermuda.

g£=FafcdiS3! SSI :-JiS
Prtas ai Od 8. Not 9/ On Ndr 5.

Gaataot* Fori W—Qm (I0M) (4
PO Box 32, Douglas, IPe al Mon. 0*24 23911
ML Inc. 1hn/9Z 20/ri -6051 —
ImLGrth. THXLC76/ 794. Ll 1 0/0

AssiHRziad GENERAL) &pJL
PO Box 132, Si Piter Port Guernsey, Cl.

Storing ManagM RL _k154/7 162.19) I —
D*awMngd.Tnd _Bl5TJ* lbS/al —J —
a*fed Asset MMin i

- Mi nt Cons.
PO Bex 119, St Petir Port, 04B1-2B715
CAMWWMf-
GAMerica

Uoyds BmA (CJJ U/T I .

PD. Box 195. SL Holler, Jeney. 0534 27361
Lfaydl TsL (Fins fa15* 9 16*Jtd I 087

Ltab Trial 6^!gTg. +02^ 11.70

Uoyds Bank Mwtted Geneva
PO Box 438, 1211 Genera (Switzerland)

Lloyds Mrt Data (5108.0 1114
‘

Ltta litfl Growth CF448.0 1/093
Uoyib Infl Incame—-feFJlO 0 3214

UoydSmn Pacific GFlita 135.7

Ltevds Bad tetawttoral, Gmnsqr
P.0. Bax 156, Guerraey. 0481 24985
Uoyds Ud- Small CatJSU22 *4 — J —

NAV (ex Alexander Fd)

Lteydi tntL Hooey Martiet Fnd Ud
PO Bo. 156, S( Peter PL Guernsey. 0*81-2498)
StorilnaCta 1 £10/73 l +0/70) 9 93
DoHarCm 1 521/28 I +0/43 HL15

Next aeoiieg day Bowmbar i*.

Lteydi Ute (We af Mn) Ltd
Bridge Hse, Castletown, I0U. 0624 B24151
SAIF -wJlZO/ lZ6fil —J —
Look BNSfa CB—iadfti Fad
cto Trustee. PO Box 1092, Cmrmao islands.

OaoOar 12. Valuation US04.7b5.9A.

M ft G (Cajon) Utf.
P.o. Boa 706, Cardin*! Avenue, Grind Cayman, ff.-fl

AUntlc Ex Ne« 6—-S8.13 8/5j T.J —
4«BIral>aflExND>7_ 1)47 .3 64} +BJI —
60W Lx r*0*7 (37.42 40J4rf +2.5t L75
Snx llrdtsi t*0.21 +3-S5 L75
island — . 299.1 3182*5 +04 2/5
tAccumUnasI Ez28 565.91 +1.U 2/5

HaDMxit iNtenatteal Ud
pk of Bermuda Blags, Bermuda. B09-2954000
Bda IBFC lSiSt! +*S| —
BUI9FI , ail.IB 1130}. +0J3 —

GAM Aftxtrage—
GosyMe Mmnimutt Lfantted

PO Sc» 73. St Meier, Jersey. 0334 73*33

GnmiltaliwTs—,. hJ8 _ I.l/rf . -J 2/4
tat dailing d« Octsta 24.

Grttieim Mpat (Cl)—Battestea Fnd
41 Don S*. &t Hater, Jerae* 0534 75151
kOLinLNMl tU7/ 122/1 i 3/9

Prices at Na»
DMIEFC
BMIEFI

Next dung Na» u.

.

L4.
9"S3

--1

Frets « OB JL Next deeleg Nor 7.

fatenrfaetfews Haaier GtBfnds
PO Bor 92, Sl feta Port, GuBasay- 0481-25961

Cnmr Bda. —kl0.73 11J*} +0/S) —
LA Inc ... 61 75.7 J 105.9M —J —
LA6«5. fcmi.95 Lfttbld .— i —
MlfSZ ZZ2130J6 ISAM J —
IRL Managed -T 510362 l —J —

Midland Bank Tct Corp (Jorsay) Ltd

28-34, Hill St, St Heller. Jeney.
0F34

MdBLOsCI 104.9 105 4*d +0.1 11.19

MdBLIntBd 51.07 1S8»I +0.02 7-41

Mlnerafi. OH* Bos Stirs Fd tnc
PO DON 194. 5t Heller. Jersey. 0534 2744

1

More«No1 1:11.01 11.35 3.52

Samuel Montagu Ldn Agonta

MtAmEaM'2) 95.5
M'Jap'nc'.xi G7.2
MantixllnOZI 49 A
MtlnCrNG _1

“

MorrCiinci:, ml 8
An 030 SMOG 8S
JpOOt H <.14 3.94

U5FlfNovG *11.15

Murray Jotimtone (Inv Adviser)

IG3. HOM St. ClaSOOW.CS. 041-221 5S21
HDFStNOfi 389.66 74 50 ... —
MurfdNvA *19.58 20.85+0.19 —
PacFd Nor6 54 10 4-34 —
NEL InlomsHenal Ltd
PO Box 1 19. St Peter Port. Ouernaev. Cl.

SterunsDeo 76/ 80.6 .... —
StcrlF'dlnt 86 4 91.0 .... —
Sterling Man 84.5 102.7 .... —
IntlFndlnt 101 S 1+0. & —
Inti MnU 102 .S 1114 —
Nat WostminBlar Jarsoy Fd Mgrs Ltd
23~25 Broad Sl Si Hellar. Jeru*

0534 70041

EC2 01-526 3434
+ 0.1 5.39

70.6 + D.4
52.5 + 0.1 10.25—
52.5 + 0 1 10.23

IT 5 9
0 16

19.31
10.07*0 ... . -row

IT .72 —

HhlnFdfeHbl 53 8 56 Axd
Eaty FdianDi DO 7 106 0 . .

IslBdFdixr* 7B.7 51.0 ..
•Sub dmr every Thun.

CurtV Bank Currency Ppxd «x>

Dollar Clara 5Z2.92G2
Sterling Clods £11/505
D-Mark Cl DMS3 3256
DlitcnCUrCI DFIS3-3 146
JxpVcnCI VS.405.556S
Nog it SA

1« 71
1 82
G.84

Newport Int/madonal Managomont
Bank Of Bermuda Bldg, Bermuda.

DOT 29S 4000
Nptln5ec 515.42 — .... —
NatlnlcF 514.49 — .... —
NptPociAc 512 22 — —
Norcop Fund Managers (Bermuda) Ltd
8*nk at Bermuda Bldo. Bermuda.

809 295 4000
AnrorlcnTst 58 33 8.68 —
Normandy Trust Managers Ltd
29. Athol SL Count*:. loM. 0C24 2669 B
NmS.Mt £0.991 1.0432 .... 2.00
NavCmT £1.2699 1 3368 . .. 2.00
CmorCrC C3.704O 1.8043 .... 2.00

Nonh9ata Unit Ts£ Mogrs (Jarsoy) Ltd
PO BOX 82. s: Heller. Jnroev. 0334 73741
PeltFdOcSI 11.91 12.82 —
Pacific Basin Fund
104 Boulevard Royal. Luxrlnbourc.
MAV 515.70 —0.03 —
Inv. Aav.. M & G Inv. ntnot. Ltn , London.

Perpetual UT Mrvgro (Jersey) Ltd
PO Box 450. St Heller, Jersey. 0534 74517
OHxhrGr 51.159 1.234 1.00

Phoenix International

PO Bax 77. St Peter Port. Gucrasov.

IntDollarFd *4.10 4.42
235 ll

Far Ejil Fd 53 42 3.G9 —
Int Curv Fd 211 .73 1.87 .... —
DlrFr IniFd M 06 4 38 .... —
Stp LXGtFd 52 54 2.74 .... —
Providence CapHol Intomstionel Ltd
PO Box 121. St Peter Port. Guernuy.

0481 257209
CUKSIkmkt 166.2
5 Int StkmLt 97.0
S WlB Tech 129 2
SNA/nSUmt 105 6
1 Far £a« 106.5
£ UK Fxlnt
5 Int Fx Int
1 Int Curriv
£ 59 Md Fd
S DlirMdfd
ClocMi Fd
Swira Franc

154 9
120 2
107.1
144 6
1 12 7
1 10 2
4.691

Prices on Oct 24.

178.8
104.4 .... —
iivo .... —
113.6 .... —
114 6 .... —
1 66.6 ....
T29 3 —
113 2 .... —
155 5 .... —
121.2 .... ~
T1«.5 .... -—
5 .259 .... —

Next dealing Oct 31.
Fdr Otncr prices ring 0481 26726-9.

Putnam International Advisers Ltd
10-12 Cork St. London. W(. 01-4*9 1391
Emrg Health Scl 9.14 - D.C5

—

Intemat.onaiFd S55.77 +2.22 —
For Quest Fond Mae. Uerscm
sec Royal Trust Intel. MngL

Quiltor/Heinold Commodities
31-45 GreanamSt. EC2V 7LH 01-600 4177
Resource Fd 3141.0s . . . 2.00

Next dealing data Nov. 1.

Rea Brothers (loM) Ltd

29 Athol St, Doufilas. loM. 0G24 2B696
Bond Fund £1.25 1/9 8 51

Richmond Life Ass Ltd
4 HUI StraeL Douglas. loM. 0624 23914
Geld Bond 228.3 255 7 +0.6 —
StrlOeoDd 178.49 191 Q7 +0.04 10.21
UKGiltFund 169.1 179.8 +12 —
Rothschild Asset Management (Cl)

St. Julian’s CL St Peter Port. Guernsey.
0481.26741

OCAinerFd 52.88 3.0S -0/7 1/2
OCiCO**" 206.8 219.9 .... I/O
GC Cmfltyt 145.1 133.0 ... 1.50
OCSCmdtY 533.76 35.91 +1/3 1.64
HK Fd HKS56/2 39.16 +3.35 —
•Pried Nov 7. Neat dig Nov 21. 1Price*
Oct 31 . Neat dig NOV 1 4 . ••-Prien Oct 31.
Next dealing Nov. IS. ttDIg every Wed.

O.C. nteraaUooalMom
Sterlmo £15.935 +0.013
Australian 5 Ail 5. 879 + 0.016
Canadians CS41.13S +0.047
Duteri Gldr DFIS3.3SS +0.025
Danish Kr DKr1G0.161 +0.171
Doutschmarks DMS3.737 + 0.027
BrlFi/'Flnr BFr+55 020 +1.00
Francll Fra FFr186 76 +O.T9S
HK Dollar HKS106 SOS +0.083
Italian Lire L4S.661 +65
Singapore 5 S570.385 + 0.055
Swltt Frs SF47.51 84 +0.0062
U.S. 5 53S.0Z6 +0.0033
Japanese Yen Y6.702.77 +3.76

Daily dealings.

Rothschild Australia Asset Mgmt Ud
17 Bridae St. Sydney 2000. Australia.
Five Arrows SI .44 1/7 .... 6.10

Royal Bank of Canada Funds
RBC invest MnnaBera Ltd
PO Box 246. St Petar PorL Guernsey.

04*1 23021
IntllncFd *9.75 10..X9vd —0.31 8 71
InHCjpFd 316.81 18.25 .... —
NrhAmFd S7.17 783 .... —
rtsi+PacF »« «W 10.37 +0 07 —
CanadnFd CS10.50 .... —
BC Mill Currencies Fd Ltd
U.S. 5
Canadian 5
£ Sterling
D-Mart
Swiss Francs
Japanese Ten
Managed Fund

523.66
CX2« 40

£1 1 .70
Ma4.l8
5F41 94
76.592
*22.09

+ 0.01

+b‘.oi
‘ + 1

Royal Trust Intnl Fd Mgmt Ltd (x)

PO Pox 194 3t H+Ilor. Jn-V-V. 0534 2744

1

StTlFftd’Fd £0.859 0.872 .... 425>al
Intnl Secs 51.102 1.152 .... 0.91
Intnl Bond 50.762 0.772 .... 9.96<dJ

Price* on Oct 24. Next dealing Oct 51.

SCI/TECH SA
2 Boulevard Royal, Luxembourg.
SCtTeCn NAV 9 98 ....

Sava A Prosper International
Dealing to
PO Box 73. St Keller, Jersey.

Fixed Interest Funds
DM Bd D MIG.64 11.21 +0.01
S Fxfl Int *8.18 8.73 -0-03
St la Fxd 109.4 1'15.7xd +0.4
Yen Bond Y1.480 1.563x4 -7
Equity Funds
GlobtPtfloFd 95.00 5.00 ....
<JK Growth 157* 1-70.2 +0.1

S1D.16 10 99xd +0.03
520.53 22 20 - 0 II

0534 73933

4.01
10.08
12.10
2.88

57.96
510.47

Intnl Grw
FarEa item
Nth Amer
Gold
Mulucui
US S
D-Marks
>. x.erling
Yen

. _ ..
ueMill Fund
SierOePOJlt 100.9

8.61 +0.05
11.37 +0.46

i oo
1000

T DJ
1.000,0

24.1 1

3 7flv4 +'o.6i
10 39 ....
17.03 -0 32

AinlnOll 52 3. BO
AsnFdNS 523 01
CnsxuNv6 hlO.wl
DrmFriNv? *3 11
JaoFdNvt *17.11
f.iirHO>-ii ei+.na
N&TOC2B *38/9 — .... —
Schrader Unit Trust Mgrs Ltd

BOX 273. 5t Peter Port. „„„
Mod Curr* S85.0 616 7xd —06
£ Fxd Int* 646 5 68 1 .9 +1.8
£ Equity* 1*6 Z 177 8 +0.1
IFXdlnt* 51 045 1.125 - 0.007
S Cauitv* *1 *70 I.CBOXd +0 014
Hit Fd* 57.652 8.185 + 0.023
Schrader Life Axurance int Ltd

irLFd 674.0 724.2

0.49
7.33
2.25
8 90
0.60
2 44

LFxdfntLFd 790.2
CEatvLIFa 176.3
JFxdlH-Fd 51.382
SEatvllFd 51.600
CMgaufFd 2%?HK Lt Fd 7.091

838.3
1 80 4
1/95
1 719
133 9
7.619

Dekafds DM27.41 38-91
Tokyo TRN0V2 564.00

5 VI .0298 + 0.0028
322.2998 + 0 0059

DM52.7322 + O.OOGE
SF41.38S8 +0.0033

YS.317.6280 + 0.7516

.SI
9/8
4 64
2.92
S.14

Standard* Chartered OH Money Mbt Fd

PO Box 122. St Heller. Jersey. 0534-74454
Sterling
US 5
D-Mark
Svnci Fr
jao Yen

State Bank tqnhy Hldg* NV
Car Mgt Co. 6 John Gorsirawap. Curacao.

Net asset value Oct 23 —
Strategic Metal Trust Mtm Ltd
a 8 Athol Si no-mlat loM. 0624 26866
SirtaHMT 50 8773 0.9033 .... —
Stronghold Idenagemex: LU
P.O. Box SIS. St. Heller. Jersey.

0534-71460
Cmmurr T« 62.84 66.BS .... —
5urlnV88t (Jiruy) Ltd

4 Hill 5l Douglas Islo oi Man.
0642 2044

Cooper Ttt £13.94 14.71 +0.23 —

- £as

10.25
4.00
9.09
5.14

191.0 +0.1 0.13
All (undx are daily dcalino*.

Schroder Mngt Services (Jersey) Ltd
PO Box 1*5. St Halle*. Jerxey. OS 34-27561
*Crirotter Money Fund* Lid
Sterling £16.5805 +0.0297 9.81
US S 529.4568 + 0 0552 10 OO
D-Mark DM54.1307 +0.0479 4.71
SwIM Franc SFS2.8S07 +0.0398 4.38

J. Henry Schroder Wage fa Co Ltd
120. Cheapxlru FC2. 01-382 6000

i .90
3.73
2 BS
3.5

0/2

Serimgboot Kamp-Gee Mngmt Jersey

1. Charing Cross, St Heller, jerom^

SKGCaoFd 294. B 302.7x4 -0.2 —
SiCGIorfd *3.0 61 "rt -2.3 7.38
Gilt Bond 169.0 177.9 .... —
Securities Selection Lid

Bermuda Hse. St Peter Port
0481 26268

Forertund 57.61 8.00 .... —
Sentry Assurance International Ltd

PO BOX 1776. Hamilton 5. Bermuda S5303
For Fund*"Prices Phone UK 0908 670505

(2* hr*).

Singer ft Friedlander Ldn Agents

6.84
Z.40

TSB Trust Funds (Cl)

26 H-ll Si.. SL nelur. Jersey iCH.

TSB Gilt Fd 101.0 104.0xd - 11.54
TSBGiKFdJy 1D1.0 104.0*8
rsn j» fo os * ;{•*
TSB irirov Fd 03 4 88.4
TSBCrnCyFd 101.7 l0fi.8*d

price* on Nov 7. Next w* day Nav 14.

Taiwan (ROC) Fund
<‘fl Vlcken db Costa Ltd. St-

Loneon £C4. 01 -623 2494
NAV 5453. IDR value USS1 1.559.07.

Target Trust Mngrs (Jersey) Ltd

PO BOX 194. St Heller.

Man Cltr Fd 10.33 108 9 + 0.5 4 22

Tennant (Cayman) ManaQor* Ltd and

NATCO
PO Bov 2189. Grand Cayman. „

0101 iSOTJ 9497416
Wrtmtr Com 58.3 3 8.79 —

’

Tokyo PeclUc Holdings NV
Intlmlt Management Co NV. Curacao.

NAV per snore S143 22.

Tokyo Paclllc KJdg* (Seaboard) NV
Intimlm Management Co NV. Curacao.

NAV orr snare 1 1 04 Si

.

Tyndall Bonk (tela of Man) Ltd

30. Athol SL. DOU9IM, late C* hlan
0624 2.201

- .... 10.00
- .... 9.00

Sto Mnv Fd —
U.S. 1 Mnv ACC —
Tyndall Managing
2 New St. St Helier. Jersey. 0534 37331^3
TOFSL 194 C 2M.0 1.20
American 210.0
Far eadtn 261.2
Ejrcoean 115 4
PrtlloSIMan 1D4.B
PrHlDSIAmr 101.6
PftlloS Ftit 107.6

“ K'ft110 IE* 1.V&S -4? 5.M

27.0
279 8
121.6
112.8
109 8
115.2
114.4

1 77
0/0
0 02

Gilt fynd 118 2 1234 T 2 2 10.08
iAccm 5hsl 311.4 3iwfa +62
V.clerv Heuie Dnuolas. InM. Ou24 /11J
HIBh incG't 111.0 H! 2«U +

3
-n 1 - ^8

lAicm ihs* 21 3 2 217-2 +4 4 —
Tyndall Intomotlonat Assurance Ltd

Albert House SiPeter Port. Cu-rnlev.
0481 27066

8.00
l.BB
0.86
0.34
Oil
2.78

Intnl EAully 437.2
Do 1 9 345

PatifaC £qly 135 D
Do % 1 t>SO

Nth Ainr £oiv 91.7
DOS 1 120

UK Equity 291 O
Do *

Euro euuiiy
Do i

Intel Fxd Inr 440 8
Do X

5:g Fvd int
DO *

% Dcwfl
DO 3

Sto Deposit
Do X

Commodity
Do *

Gnid
Do t
UK Prppty
Do 3

Intel Mnod
DO*
UK Mnod
Do *

3.055
lieu
1 450

2lK» 3
3 :po
141 3
1.725
155 6
I 900
jso i

5 260
03 1

1 015
194.5
2 375
359.6
4 305
254 4
3 110

4C0.3
5 030
142 2
1.740
96.6

1 160
300/
3 745
12*2
1 530
464.0
5.673
Z03 5
j 465
149 8
1.8 20
1t3 8
2 oaa
457 e
5 540
87 S

1 070
204 S
2 500
378.6
4 CIO
257.9
3.275

Tyndall-Guaidtan Mngi Ltd
PO Box 1256. Hamilton. Bermuda
T-G American
T-G Money
T-G Lurobond
T-G Commodity
T-G Mortwoc
T-G Ovrflra*
T-G PaOtir
T-G Wall Street
T-G G6kl

*20 01
*23 06
*10.39
*21 74

CVS 1.82
*>.-11 32
1 2 On J
*23 115

38.28

9.57
8.53

10.19
4.78
9/0
4.59
9.65
9.62

iJ'B

fit
9 40
5.09

M. G. Tyrroll & Ca Ltd
PO Box 415 London WtS 9NY.
Ortot S1 1 .60 1 1 .90 .... —
Unico Invest Fd Mgt Co 5A Lux
London £ Cc-nlirental Banker* EM.
2 TnrcO morion A-e. London 0>-b39 Gill
UC Inv FO *74 00 70 30+0 30 —
Union-InvoAimcnt-GeJollschah GmbH
PlKtfacri 1C767. D 6000 FranVIurt 16.

Unlldv DM20.72 21/0 — -—
Unirak DM71.44 75.05 +0 5
Umrcnfa DM42.28 43.60 +0 lO —
United Fund Manoqora Ltd
16-18 Queen* Rd Central. Mono Kong.

5-231417
S Mlv T 9.35 9 35 .... —

For Vlnbrufih Currency Fund m
Holborn Fund Management (Jercev> Ltd

S. G. Warburg & Co Ltd and subsdra
33. King William St. EC4R 9A5.

01-290 2222
EvlntlN«G 545.52 — + 0.09 —
MreEhdOSI 15 76 15 94x4 .... 7.50
SelRsOC16 *15.76 16 32 ... 1/3
89-41 Brood SirOIL Sl Heller. JM. Cl.

GSM 74715
MrcCOtSO £27.75 28.46 . . . 1.37
MCFEOC31 L27.13 27/2 .... 0.90
MrTraNv2 £25.96 26X2 1 84
MITciMvl £13.64 13 98 3.00
MrSMINvl £20 07 21.19 1/2
Morturv Moray MarLel Trail Ltd
D-Mark DM79.10 +0.03 —
Dutch Gldr DF 1 06 45 +0 05 —
i
lnaneve Yen Y7 977 +4 —
Sterling £19.38 +0 02

Swill Franc SF77.33 +0 33 —
U.S. £ *33 70 +OOC —
1 Thomas SL. Douglas. Isle al Man.

06=4 4856
MrclomFrt 5F..S 60.7x8 -0.1 8 m
MrcInBdFd 40/ AS.Txd 7.3

VUardlcy Fund Managers (Jenjoy) Ltd
HK Bk. Bldo- Grenville Sl., St. Heller.

0534 71460
Wrrily Gt Fd 100.0 104.0 10.82

Wardley Invootment Services Ud
4|h FlPor. HutcHnsof! Hcu«, Hong Kong
Wrdlv Tst *5/4 5 82 1.37

»?»" SSII = n B
o

»p?&?J15 = S.-S
Weal Avon Sees (Guernsey) Ltd

Borough Hm. sr Pcior Port. Guernsey.
0481 27983

GIKAOPtFd £1.19 1.23 5.00
US S OP* S0.94 0.99 . .

•

—

World Wide Growth Management
10o. Boulevard Royal. Luxembourg
WwCcGUiF *11 84 — -*-0.10

nv. Adv.: MAG Inv. Mngt. Ltd.. London.

Wren Commodity Management Lid
10. St George's St. D0u0la*

o£L“
,

25Ols
Wren Com Fd 12.8 13.3
Chlnexe Fd 59 9 62.4
FrccMetlFd 122.6 127.7

3.10
1.70
8.30
0.00

Yamaichl Dynamic Mngt Co SA
10a Boulevard Ravil. Luxembourg.
DvnmcGrhFd *9 51 0 OS —

Money Market

Trust Funds
Nom Apr Int Pr Notice

Mallinholl Ltd
36 Berkeley. Sq. WIX 5DA. 01-499 6634
M'haiiMnyFd 9.25 9/9 Qtr Call

The Money Market Trust
63 On Vlctnrla St. EC4N 4ST. 01-236 0952
Call FuM 10.46 10.79 6 mlh Call
7-day Fund 10.37 10.77 6rmn 7Uay
Oppenhalmar Money Manage ment Ltd
66 Cannon St. EC4N 6AE. 01-236 1425
Call Fund 10.38 10 64 6mth Call
7 day Fund 10.00 10.25 6 mth 7dxv
MnvMpAe 10.12 10.52 3mth Call
Palter a. 5 D n cn f-mti r—

Money Market

Bank Accounts
Nom Apr Ini Rr Notice

Aitken Huma
3D City Du). £C 1Y 2AY. 01-638 6070
Treasury Acc 10.25 10.65 Qtr Call
MnlnChAcc 10.125 10.61 MUI Call
Bank of Scotland
36 Threadneedle St. EC2P 2EH.

01 -G2J3 HOGO
Cheque Acc 9.60 10.03 Mih Call

Barclays Prime Account
PO Box 125. Nartnampion. 0604 2SZ091
High Int CDq 10.25 10.65 Qtr Call

Britannia Grp of Investment Companion
29 Ffnsoury CTC. EC2M SQL. Cl -598 2777
Cater Alien 9.7S lO.lOB Mm Call
Chartorhouae Jnphat pic
1 Paternorter Row. EC4M 7DH.

01-248 3999
Sterling 10.00 10/7 Mtn Call
U.S. Dollar 9/0 10 06 Mtb Call
German Marks 5.D 5.19 MHi Call
Swlxs Francs 2.0 2 05 Mtn Call
Japanese Yen S.O 5.19 Mtn Call

ChoulartonB
30 Asnlcy Rd Altrincham. Cheshire. WA 1

2DW. 061-928 9011
Cheque Acc 10.56 11.09 MUi Call

Co-operaUvn Bank
76-BQ ConihiU CCS. 01-626 6543 Ext 465
Cheques- Save 8 00 8 24 qtr Call
Over £1.000 10.00 10.38 Qtr Call

Danington & Co Lid
Darlington, Toinei. Devon TQ9 8JE.

OdOS 862271
MnvMbtAcc 10.25 10.66 Qtr Call

Lombard North Contra! pic
17 Bruton SL W1A SDH. 01-409 3434
Mire DOB 10.50 10.78 Rate tUw
M ft G Klelnwort Bnncon
91-99 New London Rd. Chelmsford.

„ 024SS1GS1
HlghlnChoAc 10.12 10.65 Daily Call

Midland Bonk pie
PO Box 2. Sheffield, 0742 20999 Lat 8738
High Int Chq 10/0 10.38 Qtr Call

Savo ft Prosper/Robert Flaming
28 Western Rd. Romford RM1 3LB

0708 66066
HlghlntStdAG 9.53 1 0.00 Daily Call
Premier Acc 9 53 10 00 Daily Call
Tyndall ft Co
29-33 prince** Victoria Street, Brlftol
B5B 4BX. 0272 7X2241
Demand Ace 9 90 10,29 Qtr CallMonov Acc 10.125 10.31 Qtr ChQl7
J. Honor Schroder Wagg & Co Ltd
CntamrlEe Henia, Portsmouth.

Seena iAre 10.20 10.69 °^Sfn
8J7

Caii
Ovrci 0.000 10/5 1 0.97 Mtn CellNOTES-—Interest rain given corn a* jnominal rate and an annual aeresnuae
rate^adluxied for frequency of Interest

NOTES
Prices, ere In ponce .unlm otherwise
Indiratrd and those designated 5 with noprefix to U/. doilan. Yields isSown j2
last column! allow for 4 II buying expense*,
a DflcfM prices include all euMme*.
D Today i ariew. e Yiug based on oBerPM' g estimated, g Today's opening
Price, fi Ditto

H

hic ion free of UK vsuef
B Periodic premium insurance plans
s Sing la premium Insurance, x OHrrcd oriee
include* all expense* eccco; aeen'.'s eonvmission. y Offered prices includes allexpenses If bought through managers
2 Prowlers* My't price, r Guorns^ n^a;
S SvsPanded. 4 Yield before Jersey tax.
T Ex- subdivision. I : Only avjllable toehiniaoie m<a*. « Yield column snows
annualised rates of NAV Increnie.

Iff’
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COMMODITIES AND AGRICULTURE

World sugar

production
Esal compulsorily

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

Leslie

increases

U.S. maize
estimate

Locusts threaten Australian crops
BY MICHAEL THOMPSOH-NOEL IN SYDNEY

WORLD SUGAR production in

19S4-85 (September-August) is

likely to fall sbon of consurap-
tion by nearly 700,000 tonnes,

says F. O. Licht. the West
German sugar statistics agency.

In irs afirsr estimate of the
1984-85 world sugar balance
Licbt puts production at 96.42m
tonnes, down from 97.57 tonnes
In 19S3-S4, and consumption at

97.14m tonnes, up from 96.5m
tonnes.

It does not, however, foresee
a strong recovery in prices.
“ We are still in a situation
where a heavy surplus over-
bangs the market,” Licht says.

It estimates the end 1984-85
stocks level at 38.33m tonnes.

In Brussels the European
Commission granted export
licences on 51,750 tonnes of

white sugar and 17.000 tonnes
of raws at its weekly tender.
Dealers said the result was
broadly in line with expecta-
tions.

In Tucuman. Argentina,
meanwhile Sr Alberto Betan-
court, Cuba's deputy foreign
trade minister. said the
country's sugar crop reached
8.3m tonnes of which about
7.5m tonnes were exported,
reports Reuter.
Sr Betancourt is attending a

,

meeting of Geplacea, the Group
of Latin American and Carib- i

bean Sugar Exporting cous-
tries.

Delegates at the meeting were 1

yesterday trying to reach con-
sensus on which member would
hold the executive secretariat
Sr Eduardo Latorre, from the

Dominican Republic, and Sr
Jose Lago, from Cuba, are
thought the most likely candi-
dates to succeed Peru’s Sr
Enrique Estremadoyro when his

three-year term ends this year.
• Pepsi Cola US has approved
the use of 100 per cent high
fructose corn syrup tHFCS) as

the sweetening ingredient in

bottles and cans of Pepsi Cola,

Pepsi Free and Fountain
Syrups, effective immediately.

A PLAN by a consortium of
creditor banks to rescue Esal
(Commodities) has failed and
the company has been com-
pulsorily wound-up by the High
Court The commodity-trading
company got into difficulties

after the military coup in
Nigeria at the end of last year.

Yesterday, Mr Justice
Harman was told that the
court's sanction of the rescue
scheme could not be sought
because a pre-condition had not
been satisfied.

The pre-condition related to
518m. (£14.3m) - worth of
additional assets to be injected
into Anglesharp. a company in-

corporated in March to take
over the assets and liabilities

of Esal and six associated com-
panies covered by the scheme.
The scheme provided that, if

the assets had not been trans-

ferred, or the steering com-
mittee set up under the scheme
and the six lead creditor banks
was not satisfied the new assets

were sufficient to support pro-
vision of new credit facilities

for Anglesharp, the scheme
would not proceed.

The judge dismissed the
scheme petition and ordered the
compulsory winding-up of Esal
on a petition by London and
Overseas Sugar, a creditor for
£1.4 m, supported by a number
of other creditors.

In addition to Esal (Commo-
dities) the scheme companies
were DoUascrown, Rusel Fibre
Dealers, Esal (Fashions).
Quoteberry, Brough!and and
Globalbridge.

The lead banks were Punjab
National Bank. Central Bank of
India, Middle East Bank. Union
Bank of India. Johnson Matthey
Bankers and Oriental Credit.

They, with Allied Arab Bank,
claimed to be owed about
$2 16m. Esal’s other debts were
said to total about 848m.

Esal bad claimed in the
scheme document if the rescue
plan went through, it would be
possible to fulfil overseas con-
tracts worth about S70m, for the
benefit of its creditors.

Mr Justice Harman said that
the sooner the Official Receiver
went into Esal the better.

CONRAD LESLIE, the private

crop forecaster, has raised bis

estimate of the 19S4 U.S. maize
crop to 7,595,283,000 bushels as

I of November 1 compared with

7,547.696.000 as of October I.

Last month the U.S. Depart-

ment of Agriculture put maize
output at 7,497.831.000 bushels.

Mr Leslie forecast soyabean
output at 1,929.150,000 bushels
compared with 1.995,302,000
bushels a month earlier and
last month's Usda estimate Of

1,971.700.000.

Chicago analysts viewed the
estimates as neutral to slightly
bullish for soyabean prices and
bearish for maize prices.

The volume of U.S. farm
exports could rise in this fiscal

year, which began on October 1.

with some debt-restructuring

and continued recovery in the
developing countries, Usda
said. In a summary of its

Agricultural Outlook report it

said crop shortfalls is some
importing countries could also

boost U.S. exports.

. AUSTRALIA IS facing its worst

j

locust plague in 30 years,

i though it is too early to say
' now much damage will be in-

flicted on crops and pastures.

! Dr Phil Symraons, director of

the Canberra-based Australian

Pi ague Locust Commission,
said yesterday that the infesta-

tion was still in the unwmged,
hopper phase but that the
locusts would be on wing in

. 10 to 14 days' time. “That is

,
when we will see large storm-

• clouds of locusts." he said.

The locust plague follows
i months of fine weather since
the breaking of Australia's
costliest-ever drought in March
last year.

j
Australia is a major agricul-

i tural producer and exporter.
; The Bureau of Agricultural

Economics, Canberra, said that
while stripe rust, stem rust and
plagues of mice and locusts had
been detected in some regions,
crop losses would be localised
and probably modest.

The locust commission Is

using five spray aircraft and
three spotter aircraft It has
been dropping two tonnes of
insecticide a day in a bid to
combat the densest concentra-
tions.

The locusts are concentrated
in central and western regions
of New South Wales but bands
of locusts up to 5 km wide have
been reported as far north as
south-west Queensland and as
far west as eastern South Aus-
tralia.

Particularly threatened are

crops in the Mumimbidgee and
Coleambally irrigation areas of
the lush riverine region.

In spite of mouse and locust
plagues of near-biblical severity
the BAE remains confident
recent moist conditions in most
cereal-growing areas have
boosted yield prospects for Aus-
tralian winter crops.
In addition, the deportment of

the Hawke Labor Government
in Canberra has to date pleased
the farmers, so that farm issues

are barely featuring in the cur-

rent general election campaign.
Australia's 1984-55 wheat crop

is forecast at 17.6m tonnes, the

third-best on record, from an
area sown estimated at 12.3m
hectares. The area sown to bar-

ley was an estimated 3,7m hec-

tares, with a forecast crop of
4.88m tonnes, only slightly be-
low the record 4.94m tonnes
produced last year.
Wheat exports in 1984-85 are

forecast at - a - record 16,6m
tonnes, compared with 14.3m
tonnes in 1983-84 and only 7An
tonnes in 1982-83, - when the
drought was at its worst .

Main wheat-buyers in 1983-84
were China (2,500 tonnes); the
Soviet Union, Egypt and Iran
(1.800 tonnes)-:'

Dr Symmons said yesterday:
“ The locust plague now in pros-
pect will be worse than that of-
1979, or 1972' and .comparable
with 1953-55. The locuta will be
airborne until mid-December.
However, the spray campaign is
going very weiL”

Europe likely to cut softwood imports by 2%

Move on EEC grain sales

BY IVO DAWNAY IN BRUSSELS

EEC GRAIN market managers
have lowered their estimates
of the world marke price for
wheat in a bid to boost tbe
Community's export sales.

Tbe traditional measure of
the world price, below which
the Community will not sell, is

based on the cost of U.S. soft

red wheat Last week, however,
the price for this variety rose
by 38 (£6.3) making lesser-

quality Community grains un-
competitive.
To regain a foothold in the

market, the European Commis-
sion will now take into account
cheaper grains such as Argen-

tine plata and winter white
when estimating world prices,
thereby lowering the cost of
Community wheat In the inter-

national market place.

At the same time, market
managers have withdrawn the
basic export subsidy, currently
Ecu 5 per tonne, which usually
is permanently on offer to all

traders.

The commission believed that

by providing this minimum
guaranteed floor on support,
traders tendering competitively
at the weekly “ auction ” of ex-

port aids have kept their bids
too high.

• THE Agricultural Mortgage
Corporation has cut its rate of

interest on new variable rate

loans from 12.5 per cent to 12

per cent. The rate on existing

variable rate loans will be
reviewed on December 1 and
the rate on fixed rate loans
remains at 14 per cent.

• THE International Natural
Rubber Organisation five-day

average price for rubber has
slumped to its lowest level so

far tiiis year. For November 6

it was 178.05 Malaysian/Singa-
pore cents a kilo.

Traders said Inro interven-
tion was imminent, as the
average was only ll05 cents
above the level at which the
buffer stock manager may start

support buying.

• BRAZILIAN COCOA arrivals

at Bahian industry and port
warehouses continued low last

week, totalling only 94,713 60 kg
bags

THE EIGHT European soft-
wood-importing countries ex-
pect -little change in consump-
tion next year and as individual
importer companies move to
bring their stockholdings into
line with expected demand it is

likely that Europe's total im-
port of softwood will drop by 2
per cent.
This small movement should

make for steady market condi-
tions next year and the mood
was reflected at the European
Softwood Importers-Exporters
Conference held recently in
London.
A factor which is gaining im-

portance in softwood market
calculations is the increasing
domestic production of soft-

wood in some designated im-
porter countries, particularly
West Germany, France and the
UK
A feature of the European

market this year has been the
preponderance of whitewood
(spruce) on offer. The prefer-
ence for whitewood or redwood
(pine) in importing countries is

traditional and not easily

changed by market factors. In
the UK for example, Scotland

and Northern Ireland are white-
wood areas.
The Scandinavian mills are

not always able to keep tbe
ideal mix of logs coming for-

ward for processing. The result
this year has been a widening
gulf between -the price of white-
wood and redwood as exporters
have tried to shift the white-
wood. More recently several
mills have curtailed production
until balance is restored.

The Soviet Union expects to
have an additional 100,000 cubic

metres of softwood available for

export next year but has indi-

cated this small additional

quantity would be destined for

Comeoon countries.

Total exports to Western
European countries are expected
to remain the same as in this

year but offerings to individual
countries may vary according to

market conditions and demand.
The background for the

market this year is that produc-
ing countries both in Europe
and North America have over-

estimated the duration of last

year's upturn in demand and
have allowed production to

BY A CORRESPONDENT

are white- over-run demand, which has
weakened since the early

mute are summer. In most oases steps

keep tbe are being taken to correct the

tuning for- position.

The result Reflecting this failing off in

l widening demand since the summer, the

e of white- UK delegation downgraded
s exporters slightly their forecasts for 1984

the white- made at the Barcelona confer*

iy several ence at this time last year,

production Softwood imports are now
.red. expected to reach 6.6m cubic

expects to metres with the rider that two

D.000 cubic dock strikes have confused the

railable for import picture and added to the

t has indi- difficulties of forecasting,

additional On the consumption side in

satined for the UK the recent hesitancy in

the new house market and the

Wf»itam imposition of VAT on home
» mooted improvements in the last

Budget were put forward bythe
delegation as two of the reasons
for trimming the apparent con-
sumption forecast for this year
to 6,675,000 cubic metres against
a previous forecast of 6,740,000.
Apparent consumption reflects

the movement of imported soft-
wood from importers1 yards and
does not include home produc-
tion.

For next year the forecast Is

that apparent consumption will

dip a little more to 6.5m cubic-
metres and that imports will be
slightly less than this as
importers and merchants use
up stocks. The market is likely

to remain sensitive to rumours
of the imposition of VAT on
new building in the next
Budget.

Decline in U.S. fuel stocks
BY NANCY DUNNE M WASHINGTON

U.S. STOCKS of crude and dis-
tillate fuel fell last week,
apparently in reaction to hopes
for lower prices when the UK
and Nigeria dropped the price
of light crude oil. Stocks figures

tend to run several weeks be-
hind events.
Crude oil . imports also drop-

ped from 4,550 barrels in the

week ending October 26 to 9,425
barrels at tbe end of last week.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

In tonnes • Nov. 7 i + or i Month
unless stated 1864 - ago
otherwise . I

Nov. 7 ‘ + or Month
IBM - — ago

BASE METALS SILVER P1GMEAT MEAT/FISH

Aluminium ;£1100 -

Free Mkt ;»12»H845 SIM0 070

S»hh
r
emdej£1064.s +9.6 J£102a

3 mths £1107.76 + 16.5 £1046.76

Cash Cathode *£1088 .+14 X1037
5mO^_7...£l 108.S + 10.5 £1044.6

GoM troy ox. ...*348.76 ,
+ 1 6337.76

Lead CMhT7....C366.S +7.25 £332.5
3 mths £350.26 4-6.5 £337.26

Nickel. '£6868 » £6333
FreeMkt 217,2310+1 SIMMo

Coconut (PtiintS1066w —18 £1360

3720
h 3J2 .6247.5

Palladium oz...|Si49.25 +ijs *139.25
Platinum OX».—!*3H6.75 +3.5 8319.25
Quick S.lvert...|S4«B 510 ' 8103,610

Sliver troy oz...ei&.4Bp +16.15 579.50a3B3B5

TunSUen -1888.63 I ’W6.67
WotframM 041b,880,64 .

;8B4/fS7

3 .mths- '£641.85 1+6 l£503.B5

Producra i*800 I
*890/640

Groundnut
j

t , t
Unseed CrudeJ t '— t
Palm Malaynnj6660 i+30 *G26
Seeds

J

1

Oopra Phil I t *720
SoyabeamU.S.) 8260.6 + 3J! .824 7.5

Grain* I «

BarleyFuUan.kl10.06 +0.06 £110.56
Maize I t t

WhealFutJanJ£l 11.20 (£110.56
No2 Hard WinU ; :

Other
;

i

Cocoa'shipT*-I*1948 1—14 £1996
Futures DaoJ£1877.5 —14 41914

Coffee Ft. 4aiu£22B1.5 +-J4 *3300.5
Cotton AindexJ * ;72.65c
Gas Oil Dec..... S238.76 >+3 8842.75

BASE-METAL PRICES moved ahead on
the London Metal Exchange boosted by
a firm performance by commodities at

the outset of trading In the U.S. Copper
closed at £1,106.5, after £1.110. while
Lead and Zinc wara finally £351 and
£640. Currency con si deration a de-
pressed Tin to £9,600 before a dose of
£9.525.

coppeh

Silver was fisod 15.15p an ounca
higher for spot delivery In the London
bullion market yesterday at 615.45p.
U.S. cent equivalents of the fixing

levels were; apot 785c. up 27.7c; three-
month 804.3c, up 29c; eo-monih 822.7c.

up 29.Sc; and 12-month 863.9c, up
29.8c. The metal opened at 558-601p
(76«-7B7c) and closed at 60012-6031ip
(764-767c).

Prices remained static except for e
brief rally in tha spot November posi-
tion on the close. Volume was limited
with most ol the interest being in the
November position, reports CCST
Commodities.

MEAT COMMISSION—.Average fat-

siock prices at representative markets.
GB—Cattle, 96 56p per kg tw ( + 1.90).

G8—Sheep. 186.90P per ko eat dew
(+ 17.58). GB—pgls, 88.06p par kg lw

,

Yesterday*] Previous I Bualneas

(+0.53). GB—AAPP. 114.54P per kg
dw (-0.36).

NEW YORK. November 7
Gold and a/Ivor values continued to

altow a Ann tone on the continued
weakness to the dollar and continued
expectations of an eaalor Federal Re-
serve policy, reports Heinold Com-
modmiea. Capper remained firm on
ths strength to starling and precious
metals despite ths lack of fresh

demand. Sugar was weak on com-
mission house liquidation in response
to tita announcement by major U.S..
bovara ga producers that they were
switching fully to artificial awemnars
from sugar in their soft dnnka. Cocoa
was steady reflecting light arbitrage
buying. Coffee was firm on good
commission house buying

close i done

hO.06 £U0.56

!;”™|£1 10.56

1—14 £1996

Rubber (kilo)... &9p _
Sugar (row)—. SI 2Bw .+0.5jSl30
Woolf ps 64*...

| t I W87pklk»

4 Unquoted, z Dec. x Dec-Jen. w Nov-
Dec. 1 Per 75 lb flask. * Ghana cocoa,

n Nominal, c Cents per pound.

Amalgamated Metal Trading reported
that in tha morning three months
Higar Grade traded at £1.106, 6.5. 7.
7.5. 9. 9.5. 9. 8.5. Kerb: Higher Grade:
Three month* £1.108 5, 9. 9.5. 9. 8.5. 9.
Afternoon : Higher Grade: Three months
£1.108. 8.5. 9. 8 5. 8, 7.5. 8, 8.S, 8. 7.5.
Kerb: Higher Grade: Three months
£1.107, B, 7, 6.5. 7, 8. Turnover. 23,175
tonnes. U.S. Producers: 65-69 cents per
pound.

SILVER I Bullion -|-or L.M.E. 4* or
per fixing • — • p.m. ;

—
troy i price > Unoffial

.

Spot '616.45p *15.11 597.5b I-3.U
SmonthB.a31.05p *16.r, 613.6p ,-1.75

6 months 'o45.iop +16.B, — -—
ISmontti, < oi4.60p *17.5 — • .....

Nov—

i

Fob..—

I

April...
June....:
Aug 1

Oct i

p. per kilo (deadweight)

i 123.60 i IZ2.6Olf23.B0-Z2.5fl
I 117.80 117.60:117^0-17.60

117.80 • 117.101117.10
113.70 114.10 118.60-13.70

111.00 111.10 111.60

116.10 116.10 116.10 HJo

—INDICES
FINANCIAL TIMES

NEW YORK 5,000 troy ox, cento/troy .

ALUMINIUM 40.000 lb. cents/lb

Nov. 7 j-wov. 5 Mth • ago Yearaao

89530292.49 ' 286.83 ‘ 2B6.67

Close High Low
53.40 63.50- - 62.70

Seise: 51 (45) lot* of 50 carcases.

0.5 IS130
M87pklk»

a.m. ;+ or; p.m. + or
COPPER Official —

! Unofficial —

1

HlghGrde; £ £ j £

LONDON OIL GAS OIL FUTURES

Caen I 1086.5-7- +6.6 1084-6 . +8.6
3 month al 1108.6 9! +4.6 1107.6-8 -+16.5

Settle m.t: 1087 +2
|

— —
Cathodes! —

I
—

Cash ! 1091 3 +6.6 1091 3 +14
3 monthsi 1110-1 +6 1109-ID +10.5
Settlemt 1 1095 +B — —

LME—(2.000 oz contract); Cash
597.5o (600 5p); three months 613.5P
(615.2Sp). Turnover: 0 (same).
Turnover: 338 (32) lots of 10.000 azs.

Morning: Large 1st ring three months
621. 20.5. 21. 21.5: 2nd ring three

months 636, 28, 29. Kerb: Large three
months 629. Afternoon: Large let ring

three months 617, IB: 2nd ring three

months 615. 14. Kerb: Large three
months 612, 11. 10.

POTATOES
[Yostardy'a Previous

i Business
(

IB6C
Month I close close

j
Done I r„

£ per tonne
Nov-...) 47.20

. 45.50 ;«ft20-4ftD0

Feb 47.30 47.50 I45.20-48.W]

April.... 67.90 58.20 6B.8+67J0
May.— 61.7D 62.00 B2.Bftfll.88

’(Base: July 1 1852- 10Q)

REUTERS
Nov. 7'Nov. 6 -M*th' ago Yearago

1B60A 1.1B77,7' 1682.6 ,1893.8

Base: September 18 1831 — 100)

DOW JONES

March 5485 5495 E4JS
May - 66TO - ' 55.65 - -56.65-

56.86 54.86 66.89
68.00 — —

Cfoso High low
781.0 776.S 784.0
786.0 788.5 761.0

• 791.2- 788-0- 777.S
803.8 806.0 781-0

.

816.8 818.11- -798.-0

-829.8 - 830.0 808.0
8444 840.0 833.0
867J 884.0 848.0
875.3 884.0 864.0

March 81.20 61.26 01.25

I Dow |
oot « Oct.

|
Month Year

Jonesi 31 i
26 , ago ago

COCOA
Nov....... 69.50 . 65.70 ,76.00-08.1

Sales: 257 (677) lots of 40 tonneo.

SPOT PRICES

1Clunge
i+ or —

I
Latest i + or -

CRUDE OIL—FOB |8 per barrel)
'

Arabian Light |2B.30-2B.46|+0.12
DubaiFateh.. 87.36 87.05 *0.05

Arab Heavy <26.8026.90 +0.1

North Sea forties'. 27.80 28.05 +0.06

North Sea (Brenti • :28.1B28.40 +0.15
AfriconiBonnyU'htJ 27 92'|2 ,?2' f2 ‘SS
Urals. (28.05-S8-15 +0.03

higher against the U.S. market and
bullish API figures. Attar slipping back
to the lows, ths market rallied sup-
ported by firm physicals. Profit-taking

and a weak Now York put some
pressure on prices during the after-

iYeut*day'a:+ or • Business
Month

,

close ,
— 1 Done

PRODUCTS—North West Europe
"olf" iS por tonne)

Promium gaeollno.M 950 252 : —1
Goa Oil J 240 245 +6
Heavy fueloil 181-184 1 +2

• U.S.
per tonne

Nov. I 233.76
Dec.

1 238.75
j

Feb 836.75
March 333.35

j

Anri I ; 228J 8 •

.May 320.50 I

June ! 228.00
;

July 22«-“> •

Turnover 4,694 (1.

tonnes.

Tin—Morning: Standard: Cash £9.540.
three months £9.520. 1?. 15. 20. Kerb:
Three months £9.510, id). Afternoon:
Standard: Three months £6,520, 15, 20,
21, 15. High Grade: Three months
£9,550, 48. Turnover: 1,585 tonnes, _

|
a.m. :+ or; p.m. ;+ or

TIN Official
j

- 'Unofficial; —

t

Alter opening steadier than expected
futures failed to hold the higher levels
and eased to a dose at the lows.
Trading on the phsical market again
featured nearby cocoa beans and pro-
ducts with a little more interest now
being seen lor ig&s positions, reports
GUI end Duffus.

RUBBER

+ 2.76' 252.J40a.7S
;+ 3.00 I41.M 38.75

1+ 2.60 341.Qft-S8.76

.*2.00 53S.60-36.75
I * 1 JO . 256-60-65.00

: + 2.06 228.60
1 + 4.00. 228.60
.+ 1.00 —
1 + 2 .00 ,

High Order £ £ £ £
Cash 9545-65 - 66 • 9645-55 |-66

3 months 9545-50 -67,6 9545-6 r-69.6
Sctuemti 9555 -66 —
StandardJ
Cash J9G36-4Q t-48.fi. 9530 5 -47.5
3 month *9520-5 -66 • 9515 8 ; -61

Settle mil 9540 -46 —
Straits EJS28.2B i —

Yesterday's.
COCOA Close .+ or -Business

;
1 — |

Done
£ per lonno i

Nov.—.....— IBQO-BaOO * — —
Dec 1877-1878 1-14.0 1880-1075

March 1845-1848 -7.0 1854-1849

May 1845 1846 lO.d 18M-1B4B
July 1848 1849 —7.5 1866-1848

Sept. 1848-1863 -8.0 1860-1448

Deo. -.'1820 1833—10.5 1826-1820

Mar. - .. 1810 1830 -12.6 -

650) lots ol
LEAD

GOLD MARKETS
Cold rose SI to S346 k -347 on

the London bullion market yes-

terday. It opened at S364k-364}

and was fixed at S345.S0 in the

morning and S347.60 in the after-

noon. The metal touched a peak
of S349J-350J and a low of 53451-

S3461.

In Paris the 121-kilo gold bar

was fixed at FFr 101.000 p« kifo

In Luxembourg the 12i-kilo

bar was fixed at the equivalent

of 5346.25 per ounce, against

S346.15.
In Zurich gold finished at

S3474-348 compared with $345 i-

$346.

Lead—Morning: Cash £358.5. 58.
three months £349. 48.5. GO, 60.5. SO.
50 S. 51. 51.5. 52. Karb: Three months
£362, 51.5. Aftornoan: Three months
£352.5, 52. 51, 50.5. Kerb: Three months
€350, 49.5. SO. 51, 50. Turnover: 16.750
tonnes. U.S. Spot: 24-26 cents per
pound.

Sales: 4.396 (3,762), lots of 10
tonnes.
ICCO indicator prices (U.S. cants

per paundl. Daily price for Nov 7:

T04.23 ( 704.70): five-day average for
Nov &: 105.04 (106.06).

PHYSICALS — The London market
opened easier, ruled quiet throughout
the day and closed quiet, reports Lewis
and Peat. Closing prices (buyers) spot
59.00 (same): Dec GS.OOp (Q9.50p): Jen
69.50p (70.00p). The Kuala Lumpur Nov
lob price lor RSS No 1 was 189.5
(1B7.0) cents e kg and for SMR 20
was 163.5 (182.5).

FUTURES—RSS No 1 . £ per tonne.
Dec BOO. B30: Jen B] 0. B30; Feb 830,

640; March 630. 650; April 640. 660:

May 650, June 660, 680: July 670,

890: Aug 680. 700 (all untraded): 1986
Jan/March 620. 640, 620: 1985 April/
June 650. 670. 6BO; 1985 July/Sept 680.
700. un traded. Sales: 0 (7) lots of

5 tonnes, 22 (16) lots of 15 tonnes.

Spot — - 1124.4 .184,76
Fut

1

127.661 127.68)185-24.140.4

(Base: December 31 1974 " 100)

MOODY’S
Oot^f1 0cL~86 M' th ago ryearago

958.5 1 962.6
]_ 967.3 j_10S6.6

(Base: December 31 1931 — 100}

COCOA 10 tonnes, l/tonea

Close High Law Prev
Dec ZZ73 2285 22S1 2282
March 2227 22X7 2203 2208
May 2233 2222 2219 2215
July 2252 2248 2230 2224
Sept 2245 2252 2245 2233
Dee 2230 — — 2215
March 2226 — — 2178

SUGAR WORLD ** 11
**

112.000 lbs, cents/lb

Close High Law
Jon 6.34 SJ» 6.30
March 5.21 5.97 SJ»
May 6.10 6JZ8 0.10
Jidy 6.39 6.55 B-39
Sept 8.66 — —
Oot 6.83 7.00 6.82
Jen 7.30 . 7.50 7JO
March 7JH 8.02 7.89

COFFEE ** C ~ 37,000 lbs. cants/b

Cfoso High Low Prev
Dec 140.76 41.25 39.80 39.77
March 137.98 38-26 37.00 36.99
May 196.67 3C.90 30.00 36.60
July 13S.57 35.60 34.90 34.08
Sept 134.39 34.50 34.00 3835
Dec 132J8 — — 31.76
March 131.13

CHICAGO
LIVE CATTLE 40.000 Tbe. cents/lb

Chose High Low Pno-
Dee 64.38 64.86 64.26 64.66
FSb 64.45 68.00 64.25 04.96
AJril 66.00 67.00 66.46 66.32
Jure 66-50 66.80 66.40 98.77
Aug 6440 84.70 84JB 64.67
Oct 62.50 62.80 62.50 62.65
Dec 64.05 64.06 64.05 84-05

LIVE HOGS BOjOOO lbs, cents/lb

Close High Low Prev
Deo 49.05 48.45 48.90 49-38

WOOL FUTURES lbs, cents/lb

SOYABEAN MEAL

COFFEE

The market opened slightly easier
in active trading conditions, reoona
T. G. Roddick. During the afternoon
prices eased further on shipper end
commission house selling.

a.m. !+ or] p.m. |+ or
LEAD -

Official -
I Unofficial —

f

£ £ £ • £
Cash 566.8 9, *9.6 356-7 '+7J6
3 montho,'551.5-2.6 +6.28 350 .5 +5.6
Settiem t. 569 +9.5- - —

Against marginal rises in New York
and a weaker dollar, London opened
£6-10 lower, reports Draiel Burnham
Lambert. Commission house buying
In nearby contracts inspired a rally of
£10-20 before profit-taking trimmed
gains slightly. A fairly active after-
noon saw prices gradually move lower
in erratic trading despite strong trade

iYestday's I + or Business
close I

— • Dona

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order: buyer, seller,

business). Nsw Zealand cents per kg.
Dec 512, 517, 516-516: Jen 616, 519.
517; March 522, 523. 623; May 526.
527, 527-526: Aug 541. 543. 543-542:
Oct 545, 547. nlfc Dec 547. 548. 547:
Jen 548. 550, nil: March 663. S5S, nil;

May 556, 681. 560-557. Sales: 32.

SYDNEY GREASY WOOL—Close (in
order: buyer, seller, business). Austra-
lian cants per kg. Dec 586.0. 668.0,
507.T-568.0; March 582.5. 586.0. 685X1:
May 588.0. 589.0. unxreded: July 595.0.
600.0, un traded: Oct 588.0, 588.0, 588.0;
Dec 580.0. 59Z0. 690.0: March 684.0.
600.0. untraded: May 696.0, 609.0, un-
traded. Seles: 20.

High Low
Biro 61.60
82.00 6120

6325 82.90
64.60 63JB0
65.70 6S.10
6620 6820
68.18 68-00

COTTON 50,000 lb. cents/lb

March 67.35
May 68.78

ZINC
LONDON FUTURES

fiftccFE 'Yeelerd’ysi + or; Business'COFFEE
i Close - Done

£ • •

.per tonne

'

Dec 152.5-154.0 '—1.10155.0
Feb 157.5-157.8 9.80 150.1-137.5

Apr ,130.5-141.0 1-0.70 140.0

June .'140.6-I41.fl '-0.65(14 1.1-I402
August J144.4-144.7 —0.48 -
October... J14B.S-1472 o.M —
Dec 143-0.146.6

L
-0.7S: —

HIDES

H«6h Low Prev
6820 8528 8526
6728 67.60 6827
68.80 6820 6820
70.06 68.86 89.76
68.60 68.6Q 89.60
08.70 6920 69.45

Feb 90.77 5120 50.65 6122
April 4720 48.02 4725 47.95
June 5t.CZ 5127 60.92 51.40
July 5220 62.87 52.10 52.32
Aug 502S 60.65 6025 60.00
Oct 4722 4720 4722 47Jli
Dec 4720 48-88 4720 4825
Feb 4725 47.68 4725 67.65

MAIZE '

B.000 by min, cente/SB Ut bushel

Oose High Low Prev
Dec 276.0 276.4 273.4 274.0

March 70.60 —
HIDES—Leeds (Birmingham). Second

clears. Ox: 31-35.5 kg, 101 -4p a kg
(99.50); 28-30.5 kg, 116.3p a kg
(114.5p); 22-25.E kg. 123.7p a kg
(I23.lp). Cows: 252 kg. 126-Op e kg
(124.Op).

(S3S024 per ounce) in the after-

noon. compared with FFr 100,100

(S347.521 in the morning, and
FFr 300,600 ($345.53) Tuesday
afternoon.
In Frankfort the 12Htilo bar

was fixed at DM 32.605 per kilo

(S347.49 per ounce) against

DU 32,765 (S347.0Q) Gad dosed
at $3473-3451 compared with
$346-346*.

lYest'days ‘ + or i Business
1 close * — ; Done

! 6 per troy
j

I ounce
j

Deo"-”— '.""s&O.QMOJO ‘*120 R6.M-4a.20
Feb 1357-00 i — ,567,06-54.20

April • — i — • — ' —

Aug — —
.

—

One—HIGH GRADE OFFICIAL/UN-
OFFICIAL PRICES: Cash em £687-688
pm. Three montha am £687-688 pm;
settlement £688.

Zinc—

M

orning: Three months £840,
39.5. 41. 41.5. 41. 40.5. High Grade:
Cash £390, 83. Kerb: Three months
£641. Afternoon: Three months £642.
41.5, 41. 41.5. Karb: Three months £841.
40. 40.5. 40. Turnover: 9.975 tonnes.
U.S. Prime Western: 45.00-45.75 cants
per pound.

Nov. 12506-14
January ..... 2260 85
March (8193 94
May..- '2170-75
July ^2165-69
Sept. :2160 65
Nov 12251-55

1*19.6 3519-92
14.0 2508-8D
30.0 8210-89

—14.0:2182-66
:—12.0 2177-60
,— 13.5 2172-65
-24.52150

Turnovan 236 (118) lots ol 100 troy

ounces.

a-m. 1+ on p.m. ;+ or
Official i — [Unofficial; —

t

Seles: 3,590 ( 3,480) lots of 5 tonnes.
ICO indicator prices (U.S. cents per

pound) for November 6: Comp deity
1979 138.65 (137.95); 15-day average
136.75 (136.57).

£ £
Cosh.- ... 63741 -1.2S
3 months: 640. 5- 1 ,—.6
Settiem' t 638 1—1

£ £
658-9 I* 7
641-J5 •*.«

rr grains

Sales: 2 (17) lots of 20 tonnes,
1.175 (1,006) lots Of 100 tonnes.
Sayabearw—(U.S. S par tonne): U.S.

No 2 yellow Gulloorta. Nov 254.50.

Dec 253. Jen 254.80, Feb 258. March
260.40, April 262.70. May 256 JO, June
258.50 sellers.

Soyamaal—
-
(U.S. 8 per tonne): 44

per cent. Nov 166.50, Dec 166.50, Jan
168. Nov/Me rch 170. Jan/March 173.

April/Sept 190 sellers. Pellets Brazil

Nov 185, Dec 185, Jan/ March 192
sellers. Pallets Argentine afloat 172.
Nov 171. Dec 171. Jen 174, Jsn/March
1B0. May/Oct 197 sellers.

Reagan likely

to reform farm
aid programmes

CRUDE OIL (LIGHT)
flZTOO U.S, gsBone, S/barref
~

L*t*xt High Low
Oec 28.73 22X7 28-SBJm 28.56 28.76 28.6Q
feb 28.47 28TO 28,33
March 28.28 2838 28.12
April 28.11 2SL22 28.00
May 28.15 — —
June 29.95 28.00 27JB6
July —
Aug —
Sept — — __

Mart* 284.2 285.0 282.0 282Jt
May 291J 292.0 289.0 289.2
July 295.6 296.4 2834 293.

S

Sept 291.0 2914 289.4 289.4
Dec 287.6 288.4 288.0 2U.0
Match 295.4 296.4 294.0 294.0

POHK BELLIES 38.000 lb. cents/lb

l£272.444j
(£273.992]

Gold Bullion (fine ounce)

SSSis;:--:-- SKSia. SSSS®- WyS" I’i^!
^SfixSig: 5347.60 S?a.-47B> » 8346!10 (£273:992]

Gold and Platinum Coins Nov. 7

K runrod 183561*^68 <£280is-B8Hsl King Spv 562 8313
fp|fb5»St

lsKrogT *182*. 184J. i£i«ia 145) viousiisSov jaasjia ^ ”‘1'

u K^g. 893*4 94ia UC74U-73’. branch 80s R7 Mji 6|»»1

UtO Krug. S38>4 39 (£3014 311 MPeaoaMox »^31-4321a
all;

mSKirJSsSsi fibWlM.) 8345U-34914 (£87114 2741;

ALUMINIUM

The markets again remained dull
with a 200 lot craes-trade m March
barley boosting volume. Value rose
s little on lack of offers to close at
the highs, reports Muirpece.

SUGAR

Krugrnd
sKnig.
<4 Krug.

is New Sov.'MBij 51 iNeble (Plat.) 5340 U -349U (£871Uj^4i^i

Alminham—Morning: Three months
£926, 25. 2ft 25.5. 29. 24.4. 24. 2S.5,
26. 25. 24. 24 5. 25. 24.5. 24. Kerb:
Three months £925. 2ft 27, 29. 29. 29.
Afternoon: Throe months £931. 30. 29.5.

29. 34. 36, 36. 35 5. 36. 37. 38. 36. 37.
Kerb; Three months £935. 34. 35, 36, 37.
38. Turnover: 19.850 tonnes.

WHEAT I BARLEY
tYosterd'ysj + or'Yosterd'si + or

Mnth' close I — : close —

LONDON DAILY PRICE—Raw sugar
ST 2S.0J (£100.50), up 50c (unchanged),
a tonne for Nov-Dec dal ivory. Whits
sugar 5171.60. up Si .00.

Alumln’nti a.m. + or. p.m. + or
Ofnclal -

i Unofficial -f

EUROPEAN MARKETS

1 £
|
£ i £ i £

Spot. 8Bft6-9M.5-n.2911.fi 2.8
3mOHUll| 0B4-.5 '—.13' 946.5-7 :+1!L6

PARIS. November 7

Suoar— (FFr per tonne): Dec 1515-

152STMarch 1S55-155B, May 1610-1615.

Auq 1666-1678, Oct 1720-1735. Doc
1775-1795.

Rotterdam. November 7.

Wheat—(U.S. S p«' tonno): U.S. two

soft red winter Oec 165.50, Jen 168.

Feb 166.50. Match 167. U.S. two

nonhom spring 14 per cent protein

Nov 174. Dec 176. Jan 185, Fob 189.

March 191. Apnl.'Moreh 180. U.S.

northern spring 15 per Bent protein

Nov 184, NovlO/DeC 10 185, Dec 188,

Aprll/May 193.50. U.S. three hard

ember durum Nov 189. mid-Nov.-mid-

Dec 190. Apni/Msy 194, June 195.

Sept 196. Canadian one westam amber
durum Nov 206. mid-Nov/mid-Dec 207.

Apnl/Mdy 207.50.
Mam — (U.S. S per icnne): U.5.

throe yellow afloat 134. Nov 133.50.

Dee 133, Jsn/March 136. April/Jan 139

sellers- Argentine Plate Oct/Nov 170.

Dsc 172, April/June 143 sellers.

Cocoa—(FFr per 100 fcg)
- Dec 2114-

S1 17, March 2098.50-2099 50. May
2098 bid. July 2100 bid Sapt 2105 bid.

Dec 2090-2110, March 2085-2105,

NICKEL
Nickel—Morning: Three months

£3.530. 38. 40. Kerb: Three months
£3.830. Afternoon: Thiee months £3.832,
31. 3J, 35. 37. 39. 40. 39. Kerb: -niwe
months £3.840. 45. 50, 45. Turnovan
828 tonnes.

nickel a.m. + or pjti. + or
Official — -Unofficnl —

t

Spot 1 377080 -85 • 3780-5 +8.c
S months 3840 5 -2& • 363940 +.6“

Nov.,.1 108.10 1+0.H- 106.90 +0.20
Jan...! 111.20 * — '110.05 +0.05
Mar...- 114.65 *0.10 113.35 +0.18
May—' 118.00 j+0.05' 118.99 ' + 0.06
July—' 120.00 i*0.IQ: — • —
*?P£-1 J-G-W Sfl.00 -'+0.85

Business done—Wheat: Nov 106.00
only. Jan 111.20-1.10. Marcn 114.65-
4.45. May 118.00-7.85. July untrnded.
Sept SB 90-98.85. Sales: 113 lata of
100 tonnes. Barley: Nov 106.70 only,
Jan 110.05-9.90. March 113.25-3.15.
May 115-60 only. Sept 98.00 only.
Sales: 281 late of 100 tonnes.
LONDON GRAINS—Wheat: U.S. dark

northern spring Nc 1 15 per cent half

Nov/hslf Dee 151 05. Jon 157.35. trans-

shipment east coast. U.S. No 2 soft

red winter Dec 143.50. Jan 144.
English feed fob Jan 112 east coaet.

Barley: English feed lab Jan 114. Hast
unquoted.
HGCA — Locational ex-la rm spot

prices. Feed barley: Eaatem 105.50.

E. Mids 106.60. N. East 107.70. The
UK monetary coefficient lor tne week
beginning Monday November 12 wilt

remain unchanged.

No. 6
|
Yoafday's Previous

j
Bualneas

Con-
tract

|

close
|

1-

Close
\

1

done

8 per tonne
...1 S7.B-1SB.il I41.S-142.B

_. 158.0 1 159.5-160.0
. I6S.D-1SSJ 167.0-167.2
.171.4 171.8 '175.8-175.2

..179.4-tW.I ‘193.0- IBSJ

.ilH.4 187.0 189-2-190.2

.'2ML0-SQ1.S 1902.6-204.4

; I « 1.9- 156.0
180.2-1 58.0
lftft.B IBZA

i i75.4-irr.s

I t82.B-17fl.fl

j 19Q.2-lSS.il

204.0-202.6

Sales: No 8 1,481 (2,212) lots of 50
tonnes.
Tote and Lyle delivery price lor

granulated basis sugar was £205.00
(same) a tonne for export.

International Sugar Agreement —
(U.S. cents per pound fob and stowed
Caribbean ports.) Price* (or November
B: Dally orlca 4.80 (4.87); 15-day
average 4.86 (4>87).

COTTON
LIVERPOOL — Spot and shipment

geiee amounted to 1.092 tonnes. Exten-
sive purchases continued and atten-
tion centred mainly on selected
Alrican upland growths.

WASHINGTON—The second-
term Reagan Administration is

expected to push for more
market-oriented farm policies
next year but will try to make
changes more gradual than it

did in the 1981 Farm Bill
debate, Administration officials

said.

In 1981 the Administration
failed In several attempts to
eliminate target prices, which
support farm prices.

Officials said, however, that
budget cutting would play a
part in the 1985 Farm Bill,
which is likely to be the first

major piece of legislation that
deals with entitlement pro-
grammes. long-targeted by Mr
Reagan for reform.
Mr John Block, Secretary of

;

Agriculture, said in an inter-

!

view: “ I think there is

definitely a possibility of some
kind of a cap on the cost of
farm programmes."
Current farm - programme

costs depend on economic con-
ditions rather than a lid on
funding. Other Administration
officials, however, said a spend-
ing cap would be difficult to
Implement
Reuter

100 troy ox. >/uoy ox

Close High Low
3905 360.0 348-5
382S 3B3.S 347a
355.3 — __
358.0 SS9J> 382.9
363.3 383.8 358.5
389.1 370.0 386-2
376.0 37141 3714)
381 a 390.0 3804)
387-B 399.0 383.5

Feb
Clone High Low
67.62 69.70 67.10

March 67.60 89.60 67.12
May 68-80 68-80 earo
July 69.85 70.70 68.30
August 67.50 68.00 67.00
Fob 66.00 66.00 66.00
March 65.60 taro 66.50

SOYABEANS
6.000 bu min, cants/SO lb bushel

Nov
Don High Low
624.6 6Z7.4 619A

Jen 639JJ 642.0 633.0
March 6S54) 66G.6 647.4 060.2
May 887.6 670.0 682.0 662.4
July 677.6 879.4 671.0 673JI
Aug 677.6 879.0 6724) 673.0
Sept 663.4 664.0 860.0 8814)
Now 659 .2 661.0 656.4 657.0

HEATING OIL 42.000
oewte/U.a. gallon*

U.S. gallons.

79.55 79.80
80.55 81.05

Law Prev
79.00 78-96

Feb 80.20 80.75
March 7Y3S 77.90
April 74.40 74.26
May 73.66 73.85
June —

80.00 90.04
79.70 79.58

Close High
155A 154.0 1S3.8 154S
189.1 169^ 157.1 157-6
166.4 165.5 163.6 164.1
171.2 T71.fi 1684) 170.1
176.5 177 J) 175.0 17S-9
177.3 T7H.0 177J> 1772
177.6 177J
17fl.fi 179.0 179.6 uni)
182.0 182.5 182.0 181.1

SOYABEAN OIL 80000 the. oents/Ib

78.90 76.95
74.2S 74.14
73-65 73-39— 72-38

ORANGE JUICE 15,000 tt>. cents/lb"
Close High Low 5m

W>V 184.40 66.40 64.40 88.2S
Jan 168.46 88.70 68.08 68 50
March 168.80 68.75 68.75 68.50
Sept 166.70 66.75 68.60 66.50r as “ un as
March 163.95 64.00 84.00

Close Hioh Low Prev
Dee 28.67 28.90 79JO 29.80
Jan 26.98 27JO 26.62 27 03
Ma«th 23.98 20.20 26.60 26.97
May 25.53 25.70 ffi.45
July 35.27 26JO 24£6 25.02
Auq 24.70 2S.00 14 xc 24.86
Sept 34 45 24.45 24.45 34.30
Oct 24JO 24.80 24.20 23.90
Deo

. 205 24.2S 24.00 24J0

WAT1NUM SO trey o*. S/troy oz~
Cloaa Mgh Law

Nov 337.7 — — 331.9
342.4 342.7 338.5 336.8

April 3494 3&Q.0 3a£4 843.4
jufy M6.6 366.0 351.5 3S0.3
Oct 3D.7 363.5 361.5 3S7J
Jan 371.7 — 368.5

WHEAT
8£00 bu win. canWBQ B» buahel

‘
• C**4ft High Low Pr*»

DSC 384.6 366 J! 363.0 3«S.4
March S66.6 afl7.« »KJ! 3*7.2
May 381.6 3620) 359.6 7X12
July 34S.2 349-2 346.0 347.0
Sept 381.4 381.4 361.4 360-4
Den 363.0 363JL 362.0 3624

SPOT PRICES—Chicago loose lard
3300 (31 501. cents oar pound- New
York, tin 549 0-74 0 (543 0-60.0) cenlB
per oound. Handy and Hannan silver

bullion 761.0 (closed) cents por. trt>y

ounca.

Y
i#
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feed
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar weak, but recovering
. The dollar ' closed slightly
weaker overall, bat Hie major
decline was seen in the Far East
on profit-taking following news
of President Reagan's re-eiectioo.
Daring early European trading
the U-S. currency was ftiriy
steady, and then rose when, the
New York market opened, to
dose around its highest levels
of the day.
Dealers suggested that senti-

ment continues to point towards
& weaker dollar however. It is
anticipated the' Federal Open
Market Committee voted ter
easier monetary policy, following
recent signs of a slowdown in
U.S. economic growth, while the
Federal funds rate was low at
around 8} per cent In -early New
York - trading: There, was little

or no iTTiTwnri reaction to the
cut of i per cent to 111 per
cent in several banks' prime
lending rates.
The dollar fell to DM.2J9S50

from DM 2.9480; FTr 9.01 from
FFr9.0550; SwFr 2.4146 from
SwFr 2.4225; and; Y240.70 from
Y24UX).
On Bank of England figures

the dollar's trade-weighted index
fell to 137.7 from 138.5.

STERLING — Trading range
against

- the dollar in 1984 is

1.4905 to U875. October avenge
L2207. Exchange rate index
me <U to T&6, the peak of the
day. after -opening at 7&5 and
touching a low of 7&3 In the
morning, compared with 80.5 six
months ago.

Sterling was very firm, show-
ing no adverse reaction to Tues-
day's cut m clearing bank base
rates. Reports of a drift back to
work by more miners helped
support the pound, which rose
120 cents to $12725-12735, after
touching a peak, of $1.2780.
Sterling also improved to DM
3.74 from DM 3.7125; FFr 11.45
from FFr 11.42; SwFr 3.0725
from SwFr 3.0550; and Y306.50
from Y305.

D-MARK — Trading range
against the dollar in 1984 is

3J410 to 2.5535. October average
3.0676. Trade-weighted index
123.1 against 125.3 six months
ago.

The D-mark improved against
the dollar at the Frankfurt fix-

ing. The Bundesbank did not
intervene at the fixing and was
probably not active on the open
market The dollar opened at
DM 2.91 and was fixed at DM
2.9152, the lowest level since
September 3. Tuesday's fixing
level was DM 2.9455. Despite the
general weakness of the U.S.
currency, there was good sup-
port for the dollar at around
DU 2.91, while dealers also said

EMS EUROPEAN CURRENCY UNIT RATES

Belgian Franc ...

Danish Krona ...

German D-Meric
French Franc
Dutch Guilder ...

Irlah Fuat
Italian Lira

Ecu
Currency
amounts

% change
from % change

contra! against Ecu central adjusted tor Divergence
rates November? rat* dhrargwncs limit %

443008 46.0770 +0J9 +0.56 -‘-1.6423
8.14104 8.05616 —1.04 -088 -+•1.6421

2.24T84 2.22805 -0.62 —0 46 ±1.1463
9.87466 B.B4314 -0.48 -0.30 ±1.3859
2.52596 2^1430 —0.46 -0.30 -+1.5165
0.72509 0.72243.9 -D-4S -039 -+1.6671
1403.49 1392.83 -0.77 -0.77 ±4.0511

Changes ere for Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

that President Reagan's re-
election was never in doubt and
had little or no impact on the
market. Sterling fell to DM
3.7170 from DM 3.7220, but the
Swiss franc rose to DU 1.2159
from DM 1 "157. Within the
EMS the French franc fell to
DM 32.560 per 100 francs from
DM 32.5S0 and the Italian lira

declined to DM 3.6010 per 3.000
lira from DM 1.6030 as the
Italian currency lost its place as
the strongest member of the
system.

STERLING EXCHANGE RATE
INDEX

(Bank of England)
Nov 7 Previous

8.30 am — —
9-00 am 76.4 7*5
HUM) am 76.3 76.5

11,00 am 76-5 76£
Noon 76.4 76J2
1.00 pm 76£ 762
2.00 pm 76.6 762
3.00 pm 76.6 763
4.00 pm 76.6 76.3

New York rates

j

November 7
|

Prcv. close

£ Spot t81.27B6-1.27B5 SI-86SC-1.26&0
1 month '0,03 par I0.03pm.par
5 months >0.01-0. OSdla 0.010.05 dlt
12 mootha 'Q.Bo-Q.ao d ls iQ .80-0.90 dls
Forward premiums and discounts apply

to slw U.S. dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

OTHER CURRENCIES

% Three %
One month p.a. months p.n.

U.S. 1.299S-UD80 - 1.2726-1.Z73S 0.12-CLOec pm 03BO.aoH7pm 0.32
Canada 1.6660-1.BBSS 1.B88S-1-6695 0.10-0.190 dis —1.06 OJOdMUis —136
Nethlnd. 4.T800-4.22D0 4-1986-4^005 1%-1%cpm 4.28 4V3% pm 3.92
Belgium 75.00-75.60 75.36-75.46 2-Sc dis -0.79 12-21 dis -0.87
Danmark 13.41-13.61 13.fl3V13.50% 3V4ore dls -3.22 BV9% dis -2.68
Ireland 1 J03S-1J090 1.2075-1.2085 0.17-0J2c dls -2.43 O.B6-1.lOdis -3.24
W. Gar. 3.7100-3.7460 3.73963.7406 1VI%pf pm 4.41 43S pm 409
Portugal 201.00-204X0 201.00303JO 180305c dls -2034 5e0-1590dis -2138
Spain 208X0309.90 303J&-20BA8 fi5-S5c dis ’ -4.S8 210365 dim -4.53
Italy 2316-0-2327-50 2323X33243 10-13 lire dis -5X8 3837 dls -6.02
Norway TOXO-W30 10.80-10X0 2Y3%ore dis -3X7 8V04 dis -335
Francs 11.40-11.46% 11A4VH -46*j Vic dls, -0.78 3*,-4 d±s -126
Sweden 10.716*10.780 10-735-10.745 1%-2%ore dls -249 5*r5% dls -200
Japan 305J030640 300307 TV7.* pm 341 2*r24 pm 3.42
Austria 29.103930 2825-2830 7V6gro pm 3.02 17%-w pm 237
Swttx. 205603.0790 3.0720-3.0730 1%-1%e pm 634 4V3% pm 4.71

Belgian rots is lor convertible francs. Financial franc 75.90-76.00.

Six-month forward dollar 0.03c pm-042c dls. 12-month 0.45-0.80c dis.

UKt 1.2695-7.2780 1X72S-12735 0.12-0.09c pm
Irelandt 14520-1.0570 1.0522-1.0532 0-35-O.2Sc pm
Canada 13092-13119 13109-1.3119 0.21-02+: dls
Nethlnd. 3^77533170 3316033170 1.013.97c pm
Belgium 58.75-59.40 6930-59.40 5.5-7c dis
Denmark 10.55V10.G1* 10.61V10.61V 230-230ore dis -2.90 4.75-5.ZSdia -133
W. Ger. 230753.9410 233463.9365 0.930.94pf pm 3.96 2.90-2.75 pm 3.90W. Ger. 230753.9410 2.9346-2.9365 fl.930.94pf pm 3.96 2.90-2.75 pm 3.80
Portugal 153-161 156+159% 150-4006 dls -20.75 4SO-12SOdis -21.38
Spain T64.30-T65J5D 165.27-165.37 55-66c dls -438 160-180 dis -4.13
Italy 181ZV1831 1B29%-1830% 9.00-930 lire dis -0.60 27-Z7.50dls -0.9s
Norway 8.53-8.56% 836V8.56% 2.60-3.lOora dis -4.00 7.30-7.80dis -3.53
Francs 833-941H 9.004-9.01% 1-20-135c dis -1.70 3.75-435dls -1.78
Sweden 8.414-8.44% 8.43*4.44% 1.703.20ore dls -2.77 4.40-4.90dis -240
Japan 239.4634130 240.85-240.76 0.63O.6Sy pm 3.34 2.04-1.90 pm 336
Austria 20.523036% 20.53*30.50% 4.10-3.60gro pm 234 12.2S-10.25pm 2.19
Swttz. 2.3830-2-4150 2-4140341SO 1.08-1.02C pm 5-25 2.98-232 pm 4.B1

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rata la for convertible franca. Financial franc 99.60-59.70.

CURRENCYMOVEMENTS CURRENCY RATES

Argentina Paso.

J

Australia DollarJ
Brazil Cruzeiro.J
Finland MarfckaJ
Greek Drachma.
HongKong Dollar'
Iran Rial
KuwaitDinarCKdi
Luxembourg FrJ

NowZealand DlrJ
Saudi Arab. Rival
Singapore Dollar,
8th African Rand
UJLC. Dirham.- 1

1S7.79-1B8.08 123.86123.98
1.4748-1.4.765 1.1574-1.1660

tria 86.00-98.30

Bank of I Morgan
England Guaranty
index jChangesS

iBank Special j European
v. 7 I rate Drawing i Currency

I % Rights
Currently

Unit

1-1.4765 1.1574-1.1580 (Belgium 7635-76.03
’-3.38 1 -fiu! 8^473,6660 bonmaric J 1337-1331

1 7.8180-7.83 19] 6.1350-6.1400 iFranoe 11.33-11.46
164.154-154 181.15-1S1.55 (Germany .3.6050-3.7350
8062009720] 7^163-7^196 Italy —.... 2316-8346

115.3b 91.40 Uapan 306 310
0JSB896‘O.38Z5aa£99Ba-O.3OQBB.tiattiartan<lu .4J680-4.8050
75.35-75.43 S9.30-5S.4O

|

Norway— \ 1OA1-10.92
3.0480-3.0540 8^915^.3945 Portugal 1 803-217
2.6535-2.6033 2.0044-2.0072 Spain 20fr316.3
4.3360-4.5406 3.6600^5610 Sweden. > 10.67-10.78
2.7350 2.7410 2.1408-1.1460 .Switzerland 3.0425-3,0725
H.2894-2JQ72 1.7482-1.7543 United States 1.2676-1.2875
4.6780-4.6830 3.6780-3.6730 (Yugoslavia ‘ 852-277

8,85808.8720 7^165-7^195 Italy—
115.30 93.40 Llapan_

Sterling
U.8. dollar.
Canadian dollar....

Austrian aehilllng..
Belgian franc....
Danish Kroner-..-.
Oeutseha mark
Swiss franc
Guilder- —
French franc
Lira
Yen

Morgan Goaranty changes: average
1880-1982-100. Bank of England Index
(base average 1975—100).

76.6 —13.9
157.7 + 25.0
B9.5 —3.5
113,1 +4.1
89.4 -10.8
77.7 —5.3

Z23.1 + 6.8
143.8 + 10.8
112.7 + 3.9
64.9 — 16.7
47.0 —14.0

157.0 + 12.8

Storing- —
Canadian >_ 12.11
Austria Sch. 4 if

Belgian Fr... 11
Danish Kr.... 7
Dmirk. 41*
Guilder—.._ 5
French Fr„_ Sit
Lira. 16is
fen 5
Norwgn Kr. 8
Spanish Pta. h
Swedish Kr. 9
Swiss Fr 4
Greek Drch SOif
Irish Punt.-. 18%

•CS/SDR rata for Nov 6: 1.32096.

EXCHANGE CROSS RATES
US. Dollar

|

Deutsche nvk|J'panesoYon Swiss Franc Dutch OuikJ Italian Lira [Canada DollsrjBelgian FrancEB 3.740 1 306.5 3.073 4.300 2324.
|

1.669
!

75.40

Canadian DoNar-
Belgian Franc 100

EURO-CURRENCY INTEREST RATES (Market closing rates)

621.4 0.448 20.16
7682. 8.445

'
246.0

2030. 1.458 65.85
756.4 0^43 24.64

653.3 0.397
1

17.96
1000. 0-718 32.44

|

1392. 1-
1

45.18
1 5082. 2.214 ! 100.

SfirfHl

6*8
I 4ft

6 6J« ; 125s-33Jc
6iV-6la 1256-131*
brlCU 1258 l3lB
62*6* IZU-lZft
688-6* 121»125(
658-6* 114 12%

Asian 2 (closing rates in Singapore): Short-urm 9%-3% par cent: seven days 9ru-9%» per cent: one month 9V-94 per cent; three months 9*i*-9**u per cent:

be months 9%-fl7. per cent: one year 10V104 per cent. Long-term Eurodollars: two years 11%-IT1* per cent; three years 12-12% per cent: lour years 12%-12%
par cent; five' years 12%-1Z% per cent nominal rates. Short-term raws are call lor U.S. dollars and Japaneao yen; others two days' notice.

FINANCIAL FUTURES

Weaker trend
Prices rose initially but then

fell back in the London Inter-
national Financial Futures
Exchange yesterday. Early
trading saw the u.S. bond
contract underpinned by hopes
of lower Federal fund rates and
gilt prices helped by sterling’s
firmer trend and encouraging
money supply figures. The latter
were countered to some extern
by an increase in bank lending
although further analysis
suggested that much of the
increase may have been
exceptional.
Euro-dollar prices were boosted

when Federal funds opened lower
than expected but the rosy
picture ended abruptly some time
after 2 pm with profit taking

LONDON
THREE-MONTH EURODOLLAR
Sim points of 100%t

Close High Low Prev
Dec 90.15 90.X 90.15 90.17
March 89.71 89.89 89.71 89.77
Juno 89.31 89.48 89.34 8938
Sapt 88-31 89.05 89.04 88.96
Dec 88.59 — — 88.68
Est. volume 5.316 (2.835)
Previous day's open kit. 11,337 (11,011)
t Repriced

THREE-MONTH STERLING
£250.000 points ot 10Q%t

% Three %
p.a. months p.a.

0.99 0.12.0.07 pm 0J2
3.40 1.00-0.85 pm 3.SO

—2.0s 0.51-0.564 is -1.63
3-BO 3.03-2.99 pm 3.65

-1.27 14-17 dis -1.06

Close High Low Prev
Dec 9031 30-23 90.20 90J2S
March* 90J32 5*0.33 90.31 90.35
June* 90.14 90.22 90.14 90.18
Sept- 8937 89.90 89.87 89.85
Dec* 89.70 — — 89.87

initially in the U.S. bond sector
presaging a sharp reduction In
values in other sectors. The
re-election of President Reagan
and even the size of his land-
slide victory failed to motivate
the market.

Gilt prices managed to finish

the day on a firmer note despite
the under subscription of the
Government's latest tap stock.
The market may have well been
taking a longer term view,
judging that short term rates are
Likely to remain technically firm
while the longer term prospect
of lower interest rates remains
considerably more attractive.
How much UK rates can divorce
themselves from any potential
upturn in the U.S. remains to
be seen however.

U.S. TREASURY BONDS
8% S100.000 32nda trt 100V.

Close High Law Prev
Dee 71-12 72-02 71-06 71-23
March 70-21 — — 71-01
Eat. volume 1.411 (777)
Previous day’s open int. 2.432 (2.498)

CHICAGO
U.S. TREASURY BONDS (3BT)
8% $100,000 32nds of 100%

Est. volume 2.164 (3.191)
Previous day’s open bit. 6,294 (6,601)
£500.000 points Of 100%

t Rapriced

20-YEAR 12% NOTIONAL GILT
£50.000 32ndg of 100%

Close High Low Prev
Dee 109-24 110-12 109-11 109-04
March 109.03 109-10 109-03 109-15
June 108-24 — — 108-04
Sept 111-Z7 — — 111-07
Est. volume 4.440 (3^83)
Previous day’s open int. 2.638 (2.374)
Basie quota (dean cash price of 13%%
Treasury 2003 lass equivalent pnea at

near futures contrast) 02 to 10 (32nds)

STERLING £25,000 S per £

Close High Low Prev
Dec 1.Z725 1.2770 1-2709 1.2628
March 1.2723 1.2760 1.2710 1.2535
June 1.2743 1.2766 1.2743 1-2655
Est. volume 2.064 (1.344)
Praviolis day’s open Int. 8.697 (9.605)

DEUTSCHE MARKS DM 125.000
S per DM

Close ~High Law Prev
Dec 0.3427 0.3449 0.3427 0.3403
March 0-3460 — — 0-3436
Est volume 155 (91)
Previous day’s open int 388 (394)

SWISS FRANCS SwFr 125,000
S per SwFr

Close High Low Prev
Dec 0.4171 — — 0.4146
Est volume nil (nil)

Previous day's open int. 544 (544) -

JAPANESE YEN Y12-Bm S par YTOO

Close High Low Prov
Deo 0.4169 0.4193 0.4164 04146
Est. volume 43 (10)
Previous day's open Int 395 (385)

FT-SE 100 INDEX
E2S per full Index point

Close High tow Prev
Dec 115-86 116.80 115.90 116.

June 66-28 67-03 68-28

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latest High Low Prev
Dec 91.37 91 -40 91.29 91.31
March 90.92 90 98 90.as 90.91
Juno 90.53 90.59 90.47 90.62
Sept 90.16 90.22 90.13 90.15
Dec 89.81 89.86 B9.B1 89.00
March 89.49 83.55 89.49 89.47
June 89.20 89.23 89.20 89.15
Sept 88.91 88 93 88.81 88.82

CERT. DEPOSIT (IMM)
Sim points of 100%

Latest High Low Prev
Dec _ BO.66 90.49 90.54
March 90.11 90.21 90.02 90.13
June 89.68 89.82 89.60 to.73

THREE-MONTH EURODOLLAR (IMM)
Sim points ot 100%

Latest High Low Prev

Company Notice

BANKING FACILITIES AT
GOVERNMBVT OFFICE BUILDINGS

CARDIFF ROAD
(NEAR TREDEGAR PARK)

NEWPORT, GWENT

Oners (or the tenancy of accom-
modation are invitad Irani Banks,
the Post Office (GIRO) and ether
organisations tor the provision by
them of banking facilities lor both
the office start ana the government
departments including the Business
Siansiics Office, within the Govern-
ment Office building of that name,
aituated at Cardiff Read (A48) near
Tredegar Park and Inmos. Newport,
Gwent
Dermis may be obroined from the
District Estate Surveyor. Property
Sendees Agency. Block 1. Gabelf a.
Card.fl CF4 4YF. Tel: Cardiff 693131.
Extn 645.

Would interested parties plaasa
note that the last date lor return
ol written offers is Tuesday. Skh
November 1964.

Art Galleries

ptCHARB OMEN. 4. Nm Bond Street.
W1. 01-403 3939. XIX a. XX CENTURY
FRENCH PAINTINGS. Dally 10-6. S*ts.

FACT
IT CANNOT BE CURED, it

cannot be prevented. It can
be controlled only by proper

treatment More research is

required to find a cure—

DIABETES
Join us— Help as

Support us

BRITISH DIABETIC
ASSOCIATION

10 Queen Anne

Street London
VIM OBD

CAREER
FUTURES
COMMODJTY/LIFFE
RECRUITMENT

Clubs
Please contact:

Michael Hutchings

016231266 "

SIR, WE BELIEVE THAT WE ARE QUITE

THE BEST AND MOST EFFICIENT BUYERS
OF EVERY CONCEIVABLE FORM OF

PRECIOUS METAL SCRAP
Please allow us to demonstrate

Basic Metal Co. Ltd,

wV 7- ^- Vineyard Walk, London EC1R OJTTyMETAL 0]p27S63111 Tdexs271S9
EXTRACTIVE HOTNER5 OF PiUXJEUS METAL SCRAP

iWestLBi

88.46 B8.SB
88.11 88.22

Doc 90.20 90.27 90.10 90.15
March 89.73 89 87 89.83 89.74
June 89.32 89.46 89.22 89.34
Sept 88.91 99.07 88.83 88.95
Dec 88.53 88.68 88.46 88.56
Match 88.19 88.34 88.11 88.22
June 87.84 87.99 B7.76 67.87
Sept 87.50 67.64 87.43 B7.S2

STERLING (IMM) Ss par E

Latest High Low Prev

Dec 1.2800 1.2800 1.2700 1.2630
March 1.2805 1.2805 1.2710 1.2645
June 1.2790 1.2790 1-2730 1.2660
Sept 12800 1-2630 12750 12565
Dsc 1.2780 1.2860 12780 —
GNMA (CBT)
8% Si00.000 S2nds of 100%

Latest High Low Prev
Dsc 68-06 68-13 6843
March 67-11 67-16 67-11
June — 65-24 66-24

Eurobonds -DM Bonds Schuldscheine
fordealing prices call

pOsselpobf
Westfeulsche Landesbank, Hud Office. RO. Bos 11-8. 4000 DusscMorf 1

International Bond Trading and Sales: Telephone 826 31 22/82637 41
Telex 8 581 881/8 581882

London
Westdeuuche Landesbank. 41, Moorgate, London EC2R 6AE/UK
Telephone 6386W1 - Telex 887984

Luxembourg
West LB Internahonaf S.A., 32-34. boulevard Grande-Duchosso Charlotte.

Luxembourg, Telephone 4 4741-43 - Telcx 187B

Hong Kong
Westdeutsche Landesbank. BATowec 36th Floor. 12 Harcourt Road.
Hong Kong. Telephone 5-8420288 - Wax 75142 HX

Marketmakers inDeutschmarkBondsV\feStLB
VWsstdeutsche Landesbank

London clearing banks’ balances

as at October 17 1984

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive
hanking and money supply figures published later by the Bank of England. They are prepared by the London clearing banks and
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) In England and Wales,
the Channel Islands and the Isle of Han which are listed by the Bank of England as falling within the monetary sector.

Mixed reaction after base rate cut
Short term interest rates were

mostly firmer in London yester-

day while longer term rates

reflected a more relaxed attitude.

The latter was based, cm renewed
hopes of a reduction In clearing

bank base rates before the end
of the year while short term

rates reflected the P«)spect of

very tight day to day liquidity.

The ‘ Bank of England s

apparent reluctance to provide

sale and repurchase agreements

to take out the day's shortage

was seen as a gentle hint tor

the market to take a pause for

breath after the recent momen-
tum generated ahead of Tues-

day's base rate cut. In addition

the market faces the prospect

of a very lean month in terms
of short term liquidity and this

will inhibit to some extent the

overall desire to see rates faJL

Overnight interbank money

UK clearing banks' base lend-

ing rate M per cent (since

November 7

opened at 10J-10I per cent and
touched a high of 1U per rent.

The fall later- in the day to

around 5 per cent inflected a

move by the .discount houses to

sell paper outright as the Bank
of England's reluctance to set

up sale and repurchase agree-

ments became apparent
Three-month interbank money

was quoted at 88-10 per cent

compared with M-10 per cent.

FT LONDON
INTERBANK FIXING

(1 1.00a.m. November 7)

3 month* U.S. dollare

while three-month eligible bank
bills were bid at 9$ per cent
The Bank of England forecast

a shortage of around £800m with
factors affecting the market
Including maturing assistance

and a take up of Treasury bills

together draining £497m and the
unwinding of sale and repurchase
agreements accounting for a
further £110m. There was also

.a rise in the note circulation of
£70m and banks brought forward
balances £130m below target. On

MONEY RATES

Overnight..—.
One month
two months
Throe month*
8bc months
Lombard
ntervention

LONDON MONEY RATES

the other hand Exchequer trans-
actions added £10m.
To help alleviate the shortage,

the Bank offered an early round
of assistance which totalled
£78m. This comprised purchases
ofJ2m of local authority bills in
band X (up to 14 days) at 10 per
cent apd in band 2 (15-33 days)
£20m of local authority bills and
£27m of eligible bank bills at
9} per cent. In band 3 (64-81
days) it bought £2m of eligible
bank bills at 9} per cent. Addi-

tional assistance in the morning
came to £209m
Additional help in the after-

noon came to £506m and com-
prised purchases of £S0m of
eligible bank bills in band 1 at
10 per cent and £235m in band
2 at 9} per cent In band 3 It

bought £141m of eligible bank
bills at 9] per cent and in band
4 £50m at 9i per cent. The Bank
also provided late assistance of
£20m. making a grand total of
£S13m.

table l.

AGGREGATE BALANCES

LIABILITIES
Sterling deposits:

UK monetary sector
UK private sector
UK public sector
Overseas residents
Certificates of deposit

Total
outstanding

£m £m

Change an
month

fm £m

Total
outstanding

of whieh: Sight
Time (lne. CD’s)

Foreign currency deposits:
UK monetary sector
Other UK residents
Overseas residents
Certificates of deposit

Frankfurt Paris Zurich Anraruam Tokyo
|

Miron
;

Brussels Dublin
Total deposits 172,122

15.60-

S.60

16.60-

6.70
ta.9o-e.0B
SJK3-6.05
15.90-6.06

f
6>6

11%
lOrtrlOff
lOft-lOtl
ioae ios.
«H* 10ft

li

IM-ii*
4M4i»
All ^ »a
r lt 1!

6is -SSe

er«6
6-618

B54

6.15625 ! 167B-171*
j

10.46
6^1875

j 167s-171« | lOLt-11

634375
{
17Ib-1 Tig i 10V11

—
j

— 1034-11

13ie 133s
191s X3ie
13l4-13it
1388-1358
13iE-133,

Other liabilities* 22,094

TOTAL LIABILITIES ... 194£16

ASSETS

18445 - 397
57,488 + 253
1,351 + U6
9,557 - 46
7,360 + 512

93.900 + 438
31,783 + 722

62A17 - 284

19,145 + 275
5,132 + 133

47,513 +1,460
6*382 - 189

78^21 +1,680

+2,118
+ 966

Bills*.

Treasury bills
Other bills ...

Special deposits with Bank of
England

Investments:
British Government stocks ...

Other

Advances:
UK private sector
UK public sector
Overseas residents

£m £m £m

41
1^70

1,511

+ 3
- SS

Change on
month

In £m

Other sterling assets*

Foreign currencies
Market loans:

2,769 + 35
4,134 + 117

6,903 + 152

62373 +1306
280 - 32

4,632 + 24
67,786 +1,598
10398 + 499

+3,083

Discount Houses Deposit and BUI Rates

Sterling Local i
\

Oortirioato Interbank Authority I Company
,
Market

ot deposit deposits
j

Deposits Deposits
Treasury Treasury

(Buyj (Bell)

Overnight--
a days notice—
7 days or
7 day* notice—
One month
Two month*—.
Three months
Six months^

—

Nine month*—
One year.-—-

Eligible I Eligible Fin*
Bank Bank Trad
(Buy) !

(Sell) (Buy

- | 101*106* lOl'-lOl* lOfis-lOTs 10-10*4
!

-
J0ft-10* < 1018-10* Ida lose 10 i B£
IOtWO e«-10J8 IQIf 10 <4 B*e 1 9ti

BTb-IO 10 101B 91a .

BW-9+ B7»-10 10 !
— — —

s+t-piS 97s-io —
;

— — _
Bg-83» B+10* 10 i

_ _ -

ofreti
|DLL QI5

9ia 9ia : 9ft ! 1DJ5
es4 on .

6ia
(
io*

Btf-9* 9>i . B* 1 10*
9+9*

j
9fi-9* 93*

bid 0W offerBM

6 months U3. doHw*

Local Auth.
negotiable

bonds

Local 1 Finance i 9 Oort
Authority

;
House 1 of

Deposits i Deposits! Deposits

1058-1048 - i 10* 9.3M.4B
Z01c-10>4 — 10i8 9.55 8.15

IOJb ZOJb - 10 9.4-9.B

saw. — 1 10 9.5-S.7

10% 10>8 10 9,9-toJI
10% -10 - 10% 10.M0.5— 103* -

— lOTfl —
mmm 11 —
— 11 — —

bid 9W offer 97/8

The fixing r»t*a are tns

means, rounded » **>« J5"!
sixteenth., o! the bid snd P^o^drates

tor *iOm quoted by the
_

market to

five reference banks ’ a* 1

1

working dsv. The benka »«
Westminster 6anlr, Bonk of Tokiw,

Deutsche Bank. Basque Nationals de

pari* and Morgan Guaranty Trust.

BIX months
Nine months..
One year--....
Two yeare....-

ECGD Fixed Rots Export Flnenca Scheme IV: Average Rate of Interest period
October 3 to November 6 1984 (inclusive): 10416 per cent. Local authorities and
finance houses seven days' notice, others seven days’ fixed. Finance Houses
Base Rate (published by the Finance Houses Associaiion): 11 per cent From
November 1 iffia. London and Scottish Clearing Bank Rarss for lending IDS per

cent. London Deposit Rates for sums at seven days' notice 7%-74 per cent.

Treasury Bills: Average tender rates of discount 9.5638 per cent. Certificates of

Tax Deposit (Series 6): Deposit £100.000 and Over held under one moqpi 104 per

cent: one-three men t ha 10% per cent: three-9!x months 10% per cent: six-nine

months 10% per cant; nina-12 months. 10% per cent. Under £100.000 3% por cent

from October 29. Deposits held under Senes 5 10% per cant. The rams for

all deposits withdrawn lor cash 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)

Prime rela 11V12
Broker loan rata 10-11%
Fed funds 8%
Fed funds at intervention ... —

Treasury Bills

Qna month
Two month
Three month
Six month
One year

Treasury Bends

Two year
Three year
Four year
Fi»e year
Seven year
10 year
30 year

Sterling
Cash and balances with Bank of
England

Market loans:
Discount houses
Other UK monetary sector ...

UK monetary sector CD's ...

Local authorities
Other

UK monetary sector 20,374 — 92
Certificates of deposit 734 — 60
Other 32,542 + 921

Bills

Advances:

53,640
169

+ 769
+ 12

UK private sector 5,840 + 220
UK pnblic sector 1,003 + 93
Overseas residents 17,756 + 462

- 865
+ 96
+ 207
+ 9
+ 27

Other foreign currency assets"

TOTAL ASSETS ... 194316

Acceptances
Eligible liabilities

+ 775
- 110

+3,083

- 2
+ 984

" Includes items in suspense and in transit

TOTAL BARCLAYS LLOYDS
NATIONAL WILLIAMS &

TABLE 1 INDIVIDUAL GROUPS
OF BANKS’ BALANCES Out-

Change
on Out-

Change
on Out-

Change
on Out-

Change
on Out-

Change
on Out-

Change

standing month standing month standing month standing month standing month landing month

LIABILITIES £m £m £m £m £m £m £m £m £m . £m £m £m
Total deposits — 172,132 +2,118 46,656 +275 31304 +834 32,422 +486 562242 + 390 4,897 + 133

ASSETS
Cash and balances with Bank of

England 1,399 - 30 416 - 66 252 + 38 269 + 33 399 - 53 63 + 18

Market loans:

UK monetary sector 38,793 - 861 11*296 -306 4,744 + 10 4,159 -302 17,672 - 86 922 -178

Other 38^52 + 1,104 9,923 +256 9,067 +470 7,632 +476 10^80 -299 1,191 +20G
Bills 1,780 - 44 683 - 44 477 - 24 280 - 10 304 + 39 31 “ 5
British Government stocks 2,769 + 35 701 + 18 670 + 3 633 + 35 678 - 21 88

Advances 92^85 +2,373 25,476 +681 17,596 +225 18,436 +510 28,123 +841 2,754 + 115

TABLE 3.

INDIVIDUAL GROUPS OF BANKS’
ELIGIBLE LIABILITIES 70399 984 2L019
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OVER-THE-COUNTER
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EVERY DAY BUSINESSTAKES OFF
WITH FALCON.
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There ere nearly 800 of them all over the
world. Nearly 800 Falcon jets lending wings
every day to leading business or government
decision-makers. The 26 Heads of State and the

hundreds oftop companies In thefields of busi-

ness, electronics, data processing, energy,

finance and International trade do not usually

make a decision without first making sure. If

they insist on flying a Falcon, it is because for

them the Falcon represents the most efficient

and intelligent investment.

Indeed, the design and engineering of the

Falcon 100, 200, 50and 900 corporate jets put

them right next to the most recent generations

of commercial airplanes, incompa-

rably sturdy, the Falcons have been
.

the only business jetswhose structure

has not been imposed “life limits”.
*'

Another significant efficiency item can be
found in the Falcon’s hydraulic flight controls,

which are similar to those of Mirage fighters

flying at Mach 2.2. and need to be verified only

once every ten years. Certifying authorities

are so convinced of theirflying qualities that
no artificial safety device, such as a stick-

pusher, has been imposed on the Falcons. No
othercorporate jet has obtained this distinc-

tion.

The Falcon’s unmatched performance is

backed by its absolute reliability. You need it

when you hold nine world speed records. Swift

and strong as a fighter, the Falcon can use

hundreds of short or even rudimentary run-
ways which are often unsuitablefor other cor-
porate jets. Business can therefore take off

more easily every day thanks to the Falcon’s

wide range of use and robust construction to fly

safer, fasterand more economically. So, ifyou
. have been endowed from up above with the
golden business touch, why don’tyou recipro-

cate and fly the Falcon. It gives a golden touch
to the skies.

A special Information kit on the Falcon 100,

200, 50 and 900 has been prepared. To obtain
it, please send your card to Paul Delorme,

Dassault International, 27 rueVictor
Pauchet, 92420 Vaucresson, France,

or just call him at the following

number: (1) 741.79.21.

Dassault International.

EUROBONDS

Weight of new issues

gives market indigestion
BY MAGGIE TORY IN LONDON

THE EURODOLLAR bond market
is struggling under the weight of

new issues. With the New York
bond market also suffering post-

election depression, prices were
marked dawn by '/« to Vi point

Warrants were badly hit with
traders trying to offload positions

and finding few bids. The ITT war-
rants issued on Tuesday at S48 were
bid as low as $31.

BHF Bank bond avaraga

Nov 7 Prwvious
102.067 102.053

HtSfc 1984 Low
102.067 88.066

Some issues appeared in the
morning, before the slide set in. Sal-

omon Brothers launched a $100m
bond-with-warrants deal Cor Bea-
trice Foods, and added value to the
warrants by giving the back bond
(bonds which can be bought by ex-
ercising the warrants) a 12Vi per
cent coupon, Vi higher than the cou-

pon on the host bond. The host
bond has a five-year life and the
back bond a seven-year maturity.

There was the added attraction of a
partly-paid feature - 20 per cent is

due in December, the rest in April

1985.

terbank offered rate (Libor) for dol-

lars. Lead manager is Goldman
Sachs. With front-end fees totalling

only 12 basis points the all-in cost to

Mellon is only 14 basis points over

Libor. The notes rank as capital, as

investors can choose to be repaid in

either cash or equity.

The issue went well and traded

around par. Co-leads are Credit

Suisse First Boston and Merrill

Lynch.

The bonds traded outside the 1%
per cent fees at a 2'A point discount

to the par issue price, while the
warrants were offered at the $30 is-

sue price.

Banco di Roma issued a 5150m
FRN with a seven-year life, but a

put option after five years. Bank of

America International priced the

deal to pay Via over six-month Libor

for the first four years and Libor

flat rate after that

ity of Hong Kong.The issue will be
mainly sold in Asia.

Yamaichi International (Europe)

launched a S50m straight issue for

Hokkaido Electric Power. Ttie five-

year bonds haves 12H per cent cou-

pon and par issue price. The issue

traded very well, offered at par.

Late in the day Lehman Brothers

launched a “plain vanilla’ issue for

Macy Credit, the finance arm of the

department stem group. The SI00m
deal has a 10-year maturity. The
coupon was set at 11% per cent Is-

sue price is par.

The deal came too late in the day
to trade actively, but the household

name is expected to appeal to Swiss

investors. Co-lead manager is UBS
(Securities). Fees total 2:per cent
'

Details arc expected today of two
bonds to be launched for Philips,

one in D-Marks (lead managed by
Dresdner Bank) and the other in

guilders. Both will carry equity war-

rants.

Floating rate notes (FRN) may
prove more popular with investors.

Yesterday Mellon Bank launched a
$250m 12-year floater paying % per
cent over three-month London in-

Commissions totalled 24 basis

points and the bonds traded comfor-

tably inside that at a disount of

around 18 basis points to Us par is-

sue price. Co-leads are Banco di Ro-

ma and Citicorp International

Morgan Guaranty's Hong Kong
office is lead managing a $75m
floater for the Mass Transit Author-

There were no new issues in eith-

er the D-Mark or Swiss franc sec-

tors. D-Mark bonds were little

changed in quiet turnover. Sea-

soned Swiss, franc bonds gained'

%

to K a point in moderate trading.

The lower dollar and falling domes-
tic interest rates encouraged the

market The 8 per cent Santos Fi-

nance issue, launched in Septem-
ber, was quoted as much, as two
points higher at 102%..

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for November 7.
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2/83 355 172% 178* a -4JI

‘ 8o nforaaOni Miiftle+nvImB riay’i prin.

+ Ordyooi mrttr mafar suppfad a prka.

Botasi Da yield ta radaiBlan tf tbs airi^ra
n arifinm aJ earner unia facapt br Yn boMi 1

«nga on asek - Qangi aw pitta a taaak aariiar.

tttatai

HHUng Rita Matas: DenoalnMeri la dftn
poo shnam ta niniiaan C dan - Ota n« i

- Margia dm BMannft oHand na ftt dnaa aaotti; f atm naurm)
iw UX. dollan. Cqa. - canani empao. Co. yM - onrnnt yMd.

C«*»artXta bnafa; Dananowed ta tfataais aotan ottanriin tadlcata. Ctao. im
-Oaiigeonday. Cav. fan - fta dan lac coHonton hno stains. Cw. prtta
- UoawS aaooni oiboariga(itaanepisudiaGnnaricralMaiiaea»
vbbwi ran ftari at ttsoa. Prw - Pneemaga pnntun a) the canani aHae-
ttepna of a^uiring tan da Aa torilaw trie watmm prtta aF Ma

T£S STRWOFTS

Asian Dm Bk 7* 94.

Danga aat

BU OFtar ftp nek TM
100* 101* -8* 4-0* 7X3

© The FnandU Ttaas lid.. 1984. Bcpndacttan taafaft attaint inaoyiam
nal pafatad endear mittaa eansan. Urn aapp—d by CATASTKEflM taw-
fWttBial .
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